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THE MONEY MARKET. 

Two influences have combined this week to break the 
lethargy of the money market. In the first place, the 
demands of an exceptionally heavy stock exchange settle- 
ment had to be met. How heavy that settlement wasmay be 
gathered from the fact that the bills and cheques passed 
through the Bankers’ Clearing-house on pay-day totalled 
up to 58,346,0001, whereas the average pay-day clearing 
during the past year has been only about 39 millions. 
Of course, the whole of this increase is not to be attributed 
to a growth in the amount of business. The present 
settlement, it is to be remembered, extended over the 
somewhat exceptionally long period of nineteen days, and 
not only the business that had accumulated during that 
time, but also a good deal that had been carried forward 
since speculation became active a month or two ago had 
to be arranyed this week. At the same time, tkere can 
be no doubt that latterly business on the Stock Exchange 
has become distinctly more active, and the improvement 
has been specially marked in the market for foreign 
Government securities. In this department there has 
been a great deal of speculative operating for the rise on 
account of Berlin and Paris financiers, and this class of 
business makes its mark more rapidly upon the Clearing- 
house returns, because in the case of scrip stocks the bulk 
of the cheques drawn against their transfer pass on the 
pay-day, whereas the delivery of registered stock extends 
over a much longer period. 

From the money-market point of view, however, the 
causes of the increase in the Stock Exchange demand are 
of minor importance. The main fact is, that a very large 
demand had to be met, and met out of resources that had 
been greatly reduced by the heavy revenue collections. 
It became necessary, therefore, to have recourse to the 
Bank for loans, and when the market came to be 
dependent upon the Bank, the position of the latter 
naturally attracted more attention. And latterly that 
position has not been satisfactory. Ever since the rate 
was reduced to 2 per cent., gold has been steadily leaving 
the Bank, nearly a million and a quarter having been 
taken for export during the past month. Hitherto these 
withdrawals have been much more than counterbalanced 
by the return of notes and coin from internal circulation. 
If we go back, for example, to the beginning of the year, 
we find that since then about 1,200,000/ of gold has, on 
balance, been taken for export, while nearly 3,700,000/ in 
gold coin has been returned from circulatio: 1, and the | 
stock of the metal at the Bank has consequently increased 
by about 2,500,0007. But it is evident that this con- 
traction of the circulation cannot go on much longer. 
Being largely caused by the rapid ingathering of the 
assessed taxes, it will naturally cease when that comes to an 
end at the close of this month, and afterwards the tendency 
will be in the direction not of contraction, but expansion. 
Consequently, unless the gold efflux is arrested, the pro- 
bability is that before long the Bank’s stock will be 
subjected to a double drain, “and an advance in the rate 
be rendered necessary. 

This being the position, it was thought that the Bank 
directors would not wait until they were compelled to 
move, but at once raise their rate, and in anticipa- 
tion of this movement, there was a rush for loans, 
the magnitude of which is shown by the increase 
of 4,000,0007 in the private securities. As it 
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turned out, this precautionary borrowing was unneces- 
sary. The Bank rate was not altered, and unless some- 
thing unexpected occurs, is not likely to be altered now 
before the close of the quarter. Consequently, the market 
is now oversupplied with money, and rates are again 
inclined to droop. But looking a little further in advance, 
it is doubtful whether this ease can continue. 
demand for money, which, after all, is the main factor in 
determining rates, is no doubt exceedingly quiet, and 


likely to remain quiet. No real improvement in business ¢,n | 


be expected so long as the existing political uncertainty and 
unsettlement prevails; and whilst there has been no desire to 
grudge Mr Gladstone the time he asked for the elabora- 
tion of the Irish policy, still, everywhere the existing 
state of tension and suspense is felt to be injurious, and 
the hope is that it will not be much further prolonged. 
And there is all the keener a desire to have the Govern- 
ment plans unfolded, because, as we show elsewhere, the 
abnormal state of things that prevails is causing Parlia- 
ment to act, or, at all events, to talk, a little wildly. Every 
now and again motions striking at this, that, or the other 
class of property are being made, and although it is felt 
that these are not very seriously meant, they still spread 
a feeling of uneasiness, and render capitaltimid. At present, 
therefore, trade is everywhere of a hand-to-mouth 
character, and is not unlikely to remain so even after the 
promised declaration of the Government policy is made, 
since it is only too probable that that will cause new 
political difficulties and complications. Consequently, as 
we have said, the main influence which might be expected 
to work towards dearer money is, and is likely for some 
time to remain, in abeyance. But whether trade improves 
or not, it is to be expected that some of the coin that 
the revenue collection has recently drawn from circulation 
will soon find its way back again, and the Bank, weakened 
in this way, will be in no position to ignore, as it has done, 
the foreign gold withdrawals. 
efflux ceases, higher rates in the near future are a certainty ; 


and while it may be hoped that the foreign demand is | 


now satisfied, this is a matter upon which it would not be 
wise to be over confident. 
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THE TONE OF THE HOUSE OF COMMONS. 

| Ir is, perhaps, too early as yet to judge the new House of 
| Commons, for it bas met under almost unprecedented 
The Government, or rather the Premier, 
has resolved to propose a measure of the most novel and 
far-reaching character, which, whatever its ultimate fate, will, 
it is fully believed, break up the Cabinet, possibly shatter 
the Liberal party, and perhaps give occasion for a permanent 
recasting of both the historic parties. Time has been 
demanded for the preparation of this measure, and 
has been granted, and until it is ready all Parliamentary 
life has an aspect of unreality. No one quite knows what 
his line will be next month. The strife of the parties is 
almost stilled by the conviction of every man that there 
will very soon be something serious to contend about. 
The Parnellites, usually so conspicuous, are on their best 
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behaviour. The Government, generally so watchful, gets 
through what business it can, but evidently does not care 


| to express opinions or resist motions—or, in fact, do 
| anything except keep all Members as content as it can 


until the true topic of debate, which is in all men’s 
thoughts, though not in their mouths, can be brought 
forward and exhaustively discussed. There is, for the 
moment, no leadership and no following. The Tories 
make a spurt occasionally, and once they have tried to 
anticipate the great debate, but it is of no use. They are 
only told by the master of an irresistible majority that 
they are to wait, and they do wait accordingly, their 
leader in another place even betaking himself for health 
to the South of France. The whole tone of the House is one 
of expectation, which would be quiet expectation, but that 
the House is full of new men, who feel that their con- 
stituencies require work at their hands, and who, therefore, 
conscientiously do any work that turns up. Eager to be 
in action, uncontrolled by the Government, destitute of 
acknowledged leaders, they find, it would seem, relief for 
their restlessness in voting for anything that is proposed. 
They do not, to all appearance, particularly want to carry 
anything, but they want to do something, and so they 
accept any proposal brought forward, and either carry it 
on a stage, or signify that they would like an official 
inquiry into its possible merits. The result is, that subjects 
often demanding the profoundest reflection, and the 
threshing out of months of argument, are treated as if they 
were little practical measures, and voted upon with a sort 
of careless zeal. Those who are interested assemble, and 
there is a majority for almost anything, especially if it is 
a little sentimental. A great number of Members, for 
example, incline to the idea that women are not well 
treated, and accordingly late at night, and almost without 
discussion, they carried a Bill granting female suffrage 
through its second reading. That Bill, in principle, 
involves a revolution, and as yet it has received no kind 


have heard no discussion of it, voted for it most cheerfully. 
So they did for the resolution, advising total repeal of the 
Contagious Diseases Act. That Act was suspended two 
years ago, with the result that syphilitic disease in 
military stations has amazingly increased ; but although 
Mr Campbell-Bannerman brought the facts forward with 
great skill, the House not only voted the resolution, but 
forbade the Government to encourage hospitals for the 
cure of such diseases. We do not object to the repeal of 
the Acts, which, even if as beneficial as doctors say, belong 
to the class of beneficial measures which require public 
acquiescence before they can be beneficially worked ; but 
there can be no doubt that they were of grave importance, 
and that the House acted mainly on a rather foolish 
sentimental impulse, which prompted them to protect the 


| modesty of avowedly immodest women, at the cost of 


enormous evils to the population at large, its modest 
women included. 

Again, the new Members are penetrated in considerable 
numbers by an idea, not, indeed, that property has no rights 
—there is no evidence as yet of that spirit—but that it 
has too many rights, and that they ought to be investigated 
and controlled. It will vote, therefore, for almost any 
proposal to compel an owner to show cause why his com- 
plete ownership should not be diminished. On the 24th 
February, for example, Mr Crilly, a new Parnellite 
member, moved the second reading of a Bill, the drift of 
which is, that if a tenant has improved his house, the 
owner shall pay him for his improvements. As most 


cities in England are built on leaseholds, under which 


compensation for improvements cannot be claimed, 
improvements being legally “ waste,” and as the Bill 
would involve in many cases perpetuity of tenure, this was 
avery grave proposal, requiring most exhaustive treat- 
ment, but the House, after listening to a few stories of 
hardship, grew so inclined to pass the Bill, that Mr 
Gladstone, to soothe it, was obliged to refer the whole 
matter to a Select Committee. Subsequently, the whole 
question of leasehold holdings was also referred to that 
committee, and later still, on Monday, the further question 
of the taxation of ground rents wasadded to itslabours. It is 
now, therefore, about to inquire into the tenure ot a large 
proportion of the fixed property of Great Britain. We have 
no objection to any of those references. The system of 
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building popular in England on short leases is, as Mr | 
Goschen admitted, nota good one, and there is an economic | 
difficulty created when one man owns a whole town 
or suburb; and prope-ty in ground rents certainly escapes 
taxation for local purposes in a way demanding inquiry, 
but it is still strange to see how easily questions of such | 
magnitude are treated in the House. They are taken up 
as exercises during a long period of waiting, and discussed | 
as something to discuss, rather than with an adequate | 
sense of their importance. The House does not mean to | 
attack property any more than life, and is probably not 
revolutionary at all, but it is careless, and liable to be 
carried away by an impulse from anyone devoted to a 
cause. It does not even require earnestness. On Thursday | 
week, Mr Labouchere, who is not earnest, proposed that 
the money now paid by the State for the maintenance of 
London parks, amounting to about 50,000/ a-year, should 
not be paid any more. The question is of some importance, 
for these parks are invaluable to London; there is no 
fund to keep them up and as regards all but three 
of them, they are paid for under a long - standing 
contract with the Crown. The House, however, was 
interested in the proposal, and though it was resisted on 
both front benches, voted it gleefully, without even indi- 
cating an opinion as to the course to be taken. The 
Government were accordingly compelled to tell members 
that they had been heedless, that provision would be 
made for the three popular parks, but that the money for 
the Royal parks must be voted. This, it appears, will be 
done, and done without irritation, the House not really 
caring much about the subject, but content with having 
done, and done very badly, a piece of work. We do not 
say that its mood is very dangerous. There is a fund of 
sense in Englishmen when not carried away by emotion, 
and the House will probably do no serious harm; but its 
mood is a strange one, and sensible politicians will not be 
sorry to see the Government, or its successor, take up the 
reins again, and guide members with a firmer hand along 
less untried paths. An uncontrolled House rarely avoids 
doing mischief for long,-and there is a new element of 
danger in ths present representative body. Mr Parnell’s 
followers number eighty-six ; they have nothing to do except 
wait and anathematise London, and they are ready to swell 
the ranks of almost anyone with a fad, if only it is fairly 
democratic. They swell the following of any “ mover” to 
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| rates or taxes as are in existence at the time of the contract, 


| last thirty years, we shall find that the great bulk of our 
| local expenditure has been upon works ani undertakings, 


| The fund raised for the relief of the poor has not increased. 





large numbers, and the Whips of the future will have a 
serious task in attempting to avoid surprise. They will 
be compelled to keep together large Houses, the number 
of official members being insufficient, and they will on 


such subjects as are now taken up find this increasingly 
difficult. 





THE TAXATION OF GROUND RENTS. 


Tue debate in the House of Commons last Tuesday on 
the taxation of ground rents was valuable and instructive, 
but it laboured under the unavoidable defect that all the 
sound argument was on one side. The case for assessing 
ground rents with their proper share of the ever-increasing 


well be conceived. The leasehold tenure under which the 
houses in so many of our great towns are built and held 
has many objectionable features, but few of its incidents 
are more ralically bad than the facility which it affords 
| the great landowners to have their property permanently 
‘amesoved at other people’s expense. We shall not be 
suspected of any sympathy with the new fashion of 


thought, which repudiates freedom of contract, and 
would allow the gratuitous and mischievous inter- 
vention of the law in matters where the parties 


concerned are perfectly capable of 
own interests. 


looking after their 
But one of the peculiarities of the 


is entered into it is impossible either for the parties or for 
anyone else to foresee the possible consequences of many 
of its stipulations. The tenant covenants (as a rule) to 
pay the rates and taxes, and at first sight it would seem 
that such a covenant cannot affect the ultimate incidence 
of such rates and taxes as are or may be imposed. If the | 
tenant agrees to pay them he gets an equivalent (so it | 
may be argued) either in the shape of a lower rent or of a | 
reduced premium. And this is, no doubt, true of such 


burden of local expenditure is, indeed, as strong a case as can | 
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or as can then be reasonably anticipated. But, as a 
matter of fact, if we look back upon the experience of the 


which have enormously enhanced the value of urban 
property, and yet which were not and could not have been 
taken into calculation in leases granted forty years ago. 
The main expansion of local taxation and local indebted- 
ness has been under the head of what is called sanitation. 


Education is, doubtless, a new and a costly item, but 
apart from the fact that the landowner benefits as directly 
by it as the ordinary householder, its amount is a mere 
fleabite in comparison with the gigantic sums which have 
been, and are being, spent in sewerage and in street 
improvements. Itis, surely, a monstrous thing that the 
cost of great works like the Thames Embankment and the 
reconstruction of the main drainage system of the 
metropolis should be defrayed out of the pockets of the 
tenants and occupiers of houses, while the landlords, 
whose property the expenditure has improved in value to 
a degree which it is difficult to estimate in figures, should, 
for the most part, have contributed little or nothing to it. 

The justification, then, for assessing ground rents to 
local taxation is, that no class benefits more than the 
ground owners from the expenditure which falls upon the 
rates. The justification for interfering with freedom of 
contract between the ground landlord and the leasehold 
tenant is, that prospective charges of this kind cannot be 
foreseen with accuracy, or estimated with precision. The 
only way, therefore, of securing that a proper proportion 
of local taxation shall fall, where it ought to rest—upon 
the owners of the soil—is to empower the occupier, who 
must, of course, as a matter of convenience, always pay in 
the first instance, to recover that portion of the charge from 
his landlord, any contract or covenant to the contrary 
notwithstanding. The principle is already adopted in the 
case of the landlord’s property tax, and there would be 
no practical difficulty in extending its application to the 
case of local rates. 

The only serious argument which was advanced in 
Tuesday’s debate in opposition to the taxation of ground 
rents was one which, though founded on truth, was really 
irrelevant. It would be uniust, it was said, to throw the 
burden of the rates on the landowner while the tradesman 
or capitalist escapes all local taxation on his profits. The 
case was put, by way of illustration, of a stockbroker 
occupying an office in the City, for which he pays 100/ or 
150/ a-year rent, and in which ‘he makes profits amounting 
annually to many thousands of pounds. The stockbroker 
pays rates on the basis of the annual value of his office— 
that is, of his rent, minus certain deductions—and this is 
all that he contributes to the cost of local govern- 
ment and public ‘improvements in the City of 
London. His large profits, made in the City, and, 
in part, at least due to the security and the 
facilities for business which the administration of the 
City guarantees, escape without paying a penny to 
the civic fund. This is perfectly true, and, as we have 
often said, it is a gross and indefensible anomaly that 
personal property should be exempted from local taxation. 
It certainly will not continue to do so for long, and it 
ought not to be beyond the ingenuity of financiers ‘to 
devise a simple machinery by which personalty as well as 
realty can be locally assessed. But one anomaly does not 
justify another. The existing body of ratepayers have a 
strong case for relief in two distinct directions. And itis 
no ground for delaying or refusing the assessment of the 





| ground landlords, which is not only a just, but a com- 


paratively simple change, that complete equity will not 
have been attained until we have accomplished the equally 
necessary, but more arduous, task of subjecting the profits 
of trade to local taxation. 





THE RAILWAY RATES BILL. 


Tx opinion which the Stock Exchange has formed of 
Mr Mundella’s Railway and Canal Traffic Bill i is, that it is 
a measure which makes elaborate provision for nothing 
being done. This, like other Stock Exchange views, errs 
on the side of exaggeration, but, all the same, there is & 
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large amount of truth in it. Certainly, the Bill is not one 
that improves upon examination, and we cannot believe 
for a moment that it will find acceptance with traders. 
For instead of improving their position, it renders that 
worse than before. True, the constitution of the Railway 
Commission is strengthened, and both its status and its 
mobility are increased. The provision, too, which tbrows 
upon the railway companies the burden of proving that 


| differential rates do not in any particular case constitute 


an undue preference is a very salutory one. 


changes are far more than counterbalanced by other 


charges. The traders who come asking Parliament to say 
what the powers intended to be given to the railway are, 
are simply to be told that they may continue to attempt 
to solve that conundrum at their own expense; and with 
this, apparently, they are expected to be satisfied. 
Equally unsatisfactory is the way in which the question 
of terminal charges is treated. Here also no attempt to 
define what constitute terminals is made, and the com- 


| mercial community is to be left, as at present, to fight the 
‘ | question out with the railway companies. 
Whatever benefits, however, traders may gain from these | P 


And after all, 
it may find that its fighting has been in vain. The question 
of terminals being chiefly a legal question, an appeal on it 


modifications of the existing law which are sought to be 
effected. Take, for example, the second clause of the 
section which deals with the vexed question of undue 


will be from the Railway Commissioners to the Court of 
Appeal, and also to the House of Lords. The cases that 
first arise may therefore drag their slow length through 
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By that it is sought to be enacted that “in 
deciding whether a lower charge does or does not create 
an undue preference, the Commissioners may, in addition 
to any other considerations affecting the case, take 
into consideration whether such charge is necessary for 
the purpose of securing the traffic in respect of which it is 
made.” If the desire of the framers of the Bill had heen 
to give to the railway companies power to differentiate 
exactly as they choose, and to give every large trader an 
advantage over his smaller neighbours, it would have been 
difficult to frame a clause which served the purpose better. 
Supposing in a large seaport town a big consignor comes 
to the railway company, and says, “Such and such a 
shipping company has offered to carry my goods at so 
many shillings a ton under your scheduled rates. If you 
like to carry them at the same price you can have them, 
but if not, I shall, of course, send them by sea.’’ Here is 
acase where it is necessary to lower the rate for the 
“purpose of securing the traffic, and if the railway company 
is, for this reason, to be permitted to differentiate in 
favour of this particular consignor, then the law against 
undue preference becomes a dead letter. Or take the case 
of an inland town served by several railways. Is each of 
the railway companies to be permitted to differentiate in 
favour of certain traders because if not their traffic 
would go to its competitors? If it is not, then what does 
the clause mean? and if it is, then the power of the railway 
companies to differentiate as they think fit is made prac- 
tically unlimited. For the traders to acquiesce in this 
clause of the Bill is consequently for them to give up all 
they have been contending for, since there is virtually no 
form of differential rates with regard to which the com- 
panies will not be able to urge the plea of necessity, 
because, primd facie, if they did not feel themselves con- 
strained to cut the rates they would not do so. 

It may be said that this clause may be so amended as 
to remove the objections to it. For our part, we do not 
see how that is possible; but even if the clause were 
altogether eliminated, the case of the traders would not 
be much bettered. At the very best, the Bill would, in 
the matter of differential rates, only leave them in the 
same position as they now occupy, and surely something 
more than this is to be expected from Parliament. One 
of the chief causes of complaint, at present, is the 
vagueness of the law with regard to undue preference. 


The railways construe it in one way, and the traders in | 


another, and there are, consequently, never - ending 
disputes, and constantly-recurring litigation. 
traders contend is, that this state of harassing uncertainty 
ought not to be permitted to continue. It is, they hold, 
the duty of Parliament to define clearly the powers which 
it has conferred upon the railways, and to say 
authoritatively, once and for all, whether such 
practices as that of charging lower rates for imported 
than for home produce, or charging not relatively, 
but absolutely lower rates for goods carried for a long 
distance than for the same classes of goods carried 
for a short distance, are to be considered legal or 
not. That Parliament has the power, and is a fit body to 
decide these broad questions, the framers of the Bill 
admit, because they ask it to make rules as to group 
rates, &c., which are to override any provisions in special 
or general Act. But while the competence of Parliament 
to deal with the matter is thus acknowledged, Parlia- 
ment is not to be asked to exercise its powers, except in 
the way of increasing existing uncertainty, by introducing 
new pleas which may be urged in favour of differential 


And what | 





the courts of law for no one knows how long. But mean- 
while the companies are to lodge schedules of terminal 
rates with the Board of Trade, and these schedules are, 
after revision, to be submitted to Parliament for approval. 
Consequently, before the law courts have given their final 
decision on the question we may have schedules of terminal 
charges sanctioned by Parliament, and if these should differ, 
as is not unlikely, from what the ultimate court declares 
to be legal, which decision is to prevail ? Is Parliament to 
overrule the judges, or the judges to overrule Parliament? 
And, further, if Parliament is able to declare, say, a year 
hence, what terminals are to include, why can it not say 
that now, and so prevent no end of trouble, and a great 
waste of money? The fact is, that in this, as in many 
other respects, the Bill seeks rather to postpone and evade 
difficulties than to meet them fairly, and because of this 
defect, and also because of the extent to which it seeks to 
mix up the Board of Trade with the management of 
our railways, it is not a measure which in its present form 
is likely to meet with acceptance. The interference of 
the Board of Trade in shipping affairs has certainly not 
been so conspicuous a success as to justify us in handing 
the railways over to its control. 


The Bill is prefaced by a memorandum explaining its 
principal provisionss, from which we extract the following 
summary of Parts I. and II., dealing with the constitution 
and jurisdiction of the proposed new Railway Commis- 
sion :— 

Part I.—ConstTItTuTION OF COMMISSIONERS, 


Clauses 4 to 12 inclusive. 

These clauses deal with the constitution of the court of the 
Railway Commissioners. The Bill proposes to establish a court to 
sit in England, or, if the cases require it, Scotland, or Ireland, and 
to consist of a judge and two lay members. The judge will in each 
country be one of the existing judges of the superior courts, and the 
lay members are to be practical men of business who are not to sit 
in Parliament. All pending business will be transferred from the 
existing Commissioners to the new tribunal, and the existing 
Commissioners will cease to hold office. 


Clause 13. 

This clause provides for complaints to be made to the Commis- 
sion by various associations and public bodies, including associations 
of freighters. 

Clauses 14 and 15. 

These clauses deal with appeals. No appeal is to lie on a matter 
of fact or on locus standi. On other points there is to be a direct 
appeal from the Commissioners to the Court of Appeal, with a 
further right of appeal (by leave of the Court of Appeal) to the 
House of Lords. 

The powers which the courts have hitherto exercised of restraining 


| the jurisdiction of the Commissioners by prohibition or certiorari 


are put an end to. 
Part II.—JURISsDICTION OF COMMISSIONERS. 
Clauses 17 to 23, 

Clause 17. Jurisdiction is given to the Commissioners to hear and 
determine any complaint made under the provisions of a special Act 
of a railway company of the same nature as the complaints which 
they entertain under public Acts. 

Clause 18. The Commissioners are empowered to settle any dispute 
involving the legality of any toll, rate, or fare, and may award 
damages. 

Clause 19. Power is given to make orders on two or more com- 
panies. j 

Clause 21. Power is given to the higher courts to transfer any 
questions which arise in railway cases for determination by the 
Commissioners. 

Clause 22. Rating cases may also be transferred from quarter 
sessions to the Commissioners. 

Clause 23, In cases where local authorities apply for works, such 
as a bridge over a level crossing, &c., in a town, the Commissioners 
may apportion the expenses to be borne by the company and the 
applicants. 
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Of Parts III. and 1V., which deal with rates and charges 
the full text is as follows :-— 
















Part III.—Trarric. 
Revised Schedule of Rates. 

94. (1.) Notwithstanding any provision that may be contained in 
any general er special Act, every railway company, within twelve 
months from the commencement of this Act, shall submit to the 
Board of Trade a revised classification of rates and charges, and a 
revised schedule of maximum rates and charges, proposed to be 
charged ‘by such railway company. 
and schedule, the nature and amounts of all terminal charges pro- 


ozed to be made, shall be fully stated. 

(2.) The Board of Trade sball consider the said classification and 
schedule, and any objections thereto which shall te lodged with 
them on or before the prescribed time, and in the prescribed manner, 
‘| and shal! communicate with the railway company, and the persons 

(if any) who have lodged objections, for the purpose of arranging 
the differences which may have arisen, and shall settle the said 
schedule and classification in such manner as shall appear to the 
Board ef Trade to be just and reasonable. 

(3.) When the Board of Trade have settled the said classification 
and schedule they shall embody the same in a Provisional OrJer ; 
and the Board of Trade shall make a report, to be submitted to 
Parliament, containing such observations as they shall think fit in 
relation to the said classification and schedule, ani calling attention 


not been arranged. 
(4.) As soon as the Board of Trade conveniently can, after the 
| making of a Provisional Order as herein provided, they shail pro- 
cure a Bill, to be introduced into either House of Parliament, or an 


in the schedule to the Bill. 

(5.) If, while any such Bill as is herein referred to is pending in 
either House of Parliament, a petition is presented against any 
classification and schedule comprised therein, the Bill, so far as it 
relates to the matter petitioned against, may be referred to a Juint 
Committee of both Houses of Parliament, and the petitioner shall 
be allowed to appear and oppose as in the case of a Bill for a 
special Act. 

(6.) The Act of Parliament confirming any Provisional Order 
made under this section shall be deemed to be a public general Act, 
and the rates and charges mentioned in any such Provisional Order 
shall, from and after the confirmation thereof, be the rates and 
charges which the railway company is entitled to charge and 
make. 

(7.) The Board of Trade, at any time, on the application either 
of a railway company or of the persons or bodies of persons referred 
to in section thirteen of this Act, may revoke, amend, or vary any 
Provisional Order made in pursuance of this section by a further 
Provisional Order. Every such further Provisional Order shall, so 
far as practicable, be made and confirmed in like manner and 
subject to the same conditions as the former Provisional Order, and 
until such confirmation, such further Provisional Order shall not 
have any operation. 

(8.) The Board of Trade may from time to time make, and when 
made, may rescind, alter, and annul or add to, rules with respect to 
the following matters :— 

(a.) The form and manner in which classifications and 
schedules of rates and charges shall be prepared and sub- 
mitted to the Board of Trade, the publication, advertise- 
ment, and settlement of such schedules and classifications, 
and of Provisional Orders, and the form and manner in 
which applications for further Provisional Orders shall be 
made ; 

(b.) All proceedings before the Board of Trade under 
this section ; 

(c.) Prescribing the fees to be paid in respect of such 
proceedings. 

All rules made in pursuance of this section shall be of the same 
force as if they had been specifically enacted in this Act, and shall 
be judicially noticed. 

Any rules made by the Board of Trade in pursuance of this section 
shall be laid before Parliament within three weeks after they are 
made, if Parliament be then sitting, and if Parliament be not then 
sitting, within three weeks after the ‘beginning of the then next 
session of Parliament. 

(9.) In this section the expression “ prescribed ” means prescribed 
by rules made in pursuance of this section. 


Undue Preference. 
25. (1.) Whenever it is showa that any railway company charge 
one trader or class of traders lower mileage rates for the same or 
similar goods, or lower rates for the same or similar services than 
they charge to other traders, the burden of proving that such lower 
charge does not amount to an undue preference shall lie on the 
railway company. 
(2.) In deciding whether a lower charge does or does not create 
an undue preference, the Commissioners may, in addition to any 
other considerations affecting the case, take into consideration 
whether such charge is necessary for the purpose of securing the 
traffic in respect of which it is made. 
(3.) All questions concerning undue preference shall be decided 
by the Commissioners. 
(4.) In this Act the expression “ undue preference” includes an 
undue preference or an undue or unreasonable prejudice or disad- 
Vantage, in any respect, in favour of or against any person or 
particular class of persons. 


26. The provisions of section two of the Railway and Canal 


In framing such classification | 
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posed to be made, and the circumstances under which they are pro- | 


to any points therein on which differences which have arisen have | 


Act to confer the Provisional Order, which shall be set out at length | 
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Traffic Act, 1854, and of any enactment amending and extending 
the same, shall apply to goods carried by sea in any vessel belong- 
ing to or chartered by any railway company, in the same manner 


and to the like extent as they apply to the land traffic of a railway 
company. 





Group Rates. 

27. Notwithstanding any provision contained in any general or 
special Act, it shall be lawful for any railway company, for the 
purpose of fixing the rates to be charged for the carriage of goods 
to and from any place on their railway (hereinafter referred to by 
the expression the “ point of destination or departure ”), to group 
together any number of places in the same district, situated at 
various distances from any point of destination or departure, and to 
charge a uniform rate or uniform rates of carriage for goods to and 
from all places comprised in the group from and to any point of 
destination or departure : Provided always that such group rates 
shall not be charged, and pleces shall not be grouped together so as 
to create an undue preference. 

Complaints to the Board of Trade. 

28. (1.) Whenever any person sending or desiring to send goods 
by any railway, is of opinion that the railway company is charging 
him an unfair or an unreasonable rate of charge, or is in any other 
respect treating him in an oppressive or unreasonable manner, such 
person may make a complaint to the Board of Trade. 

(2.) The Board of Trade, if they think that there is reasonable 


| ground for the complaint, may thereupon call upon the railway 


company for an explanation, and endeavour to settle amicably the 
differences between the complainant and the railway company. 

(3.) For the purpose aforesaid, the Board of Trade may appoint 
either one of their own officers, or any other competent person to 
communicate with the complainant and the railway company, and 
to receive and consider such explanations and communications as 
may be made in reference to the complaint; and the Board of 
Trade may pay to such last-mentioned person such remuneration as 
they may think fit, and as may be approved by the Treasury. 

(4.) The Board of Trade shall, from time to time, submit to 
Parliament reports of the complaints made to them under the pro- 
visions of this section, and the results of the pr:c2edings taken in 
relation to such complaints, together with such observations thereon 
as the Board of Trade shall think fit. 

(5) The power to make, rescind, alter, and add to general rules 
conferred on the Board of Trade by section twenty-four of this Act 
shall extend to enabling the Board of Trade to make, rescind, alter 
and add to general rules for the regulation of proceedings under this 
section, and prescribing the fees to be paid in respect of such pro- 


ceedings. 
Railway Statistics. 

99. (1.) Every railway company, in the annual returns to be 
forwarded to the Board of Trade by such railway company, pursuant 
to the provisions of section nine of the Railways Regulation Act, 
1871, shall include such statements and returns as the Board of 
Trade shall from time t> time prescribe; and all the provisions of 
the said section shall apply to the statements and returns prescribed 
by the Board of Trade under the powers conferred by this section 
in all respecis as if such statements and returns were returns 
mentioned in the said section. 

(2.) For the purpose of carrying into effect this section, the Board 
of Trade may from time to time make such alterations in the forms 
prescribed by the said section, and may prescribe such other forms 
in which returns and statements are to be made as they shall think 
fit. 

Part IV.—CANALs. 

30, The provisions of secticn fifteen of the principal Act and 
the provisions of this Act with respect to the terminal charges of a 
railway company shall apply to the terminal charges of a canal 
company. 

31, (1.) Every canal company shall, on or before the thirty-first 
day of December in the present and every subsequent year, send to 
the registrar of joint-stock companies a roturn stating the name of 
the company, a short description of their canal, the name of their 
principal officer, and the place of their office, or, if they have more 
than one office, of their principal office. 

(2.) If a company fail to comply with this section, they shall be 
liable, on summary conviction, to a fine not exceeding five pounds 
for every day during which their default continues, and every 
director and manager of the company who knowingly and wilfully 
authorises or permits the default shall be liable, on summary con- 
viction, to the like fine. 





THE FINANCES OF FRANCE. 


WueEn France was called on after the last war to raise 
loans for more than 6,000 millions of francs to pay the 
indemnity to Germany, the nation was consoled with the 
assurance that from that time the great book of the 
public debt was to remain for ever closed, and that with the 
foundation of the Republic would commence an era of 
economy, in which there would be no more great wars or 
borrowing. So far only the latter of those promises has 
been realised. There have been no European wars in which 
France was concerned, but loans, during the last eight 
years at least, have never been more frequent. The new 
loan of 58,400,0002 to be issued next month will be 
the fifth since 1878, if account be taken of the creation 
of redeemable Rentes to the amount of 48,000,0002 
to consolidate so much of the floating debt due for 
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deposits employed by the Treasury. A sum of 17,600,000/ 
had previously been raised in 1878 for the purchase 
of valueless railways, which do not pay their working 
expenses ; in 1881 a fresh loan of 40,000,000/ was issued 
for more State railways, the purchase of war material, 
and other outlay that could not be provided for from 
the ordinary revenue; subsequently, a further loan of 
14,000,000/ was raised in 1884, and the present 58,400,000/ 
will form a total of about 177,000,000/ of real capital, 
which, issued at an average price of about 80, will have 
added 216,000,000/ to the permanent debt. Although the 
great part of this debt is qualified as redeemable, to be 
paid off by drawings in seventy-five years, it is practically 
permanent, for since that stock was first created there has 
never been a surplus to provide a sinking fund, and the 
reimbursements of the half-a-dozen series of bonds 
drawn has only been made from new loans. 

Leaving out of account the great indemnity loans, the 
annual charge for interest on the public debt will have 


exceeded in these eight years of the Republic the whole | 


of the accrued burden of the eighteen years of the Empire. 
The Rentes, or annual interest of the consolidated debt, 
amounted in 1851 to 9,240,0001, and in 1871 to 15,280,0001, 
an augmentation of 6,040,0001, of which 1,600,0001 was 
for the loan raised in August, 1870, on the outbreak 
of the war. After the issue of the loans of 1871 and 
1872, the interest of the consolidated debt amounted to 
28,240,0001, and has since remained stationary, as the 
subsequent loans being in redeemable Rente, and not 
perpetual, have formed part of a different chapter in the 
Budget. This special chapter in the Budget for 1886 
amounts to 17,160,0001, of which 10,920,0001 are for 
interest, and 6,240,0001 for redemption of capital, the 
principal items being:—Treasury bills, 880,000/ interest 
and 4,000,000/ redemption; and redeemable Rente, 
4,760,000/ interest and 920,000/ redemption. The interest 
on the redeemable Rente thus amouuts already to 
4,760,000/, and the Budget laid on the table of the House 
yesterday contains a credit of 2,120,000/ for interest on 
the new loan, or together, 6,880,000/ for interest on loans 
funded since 1878. 

In the Ministerial declaration made at the opening of 
the present Session, the Government promised that a 
Budget would be presented in equilibrium without 
recourse being had to either a loan or new taxes, but it 
has since discovered that to balance the receipts and 
expenditure would be impossible. The outlay for new 
railways and public works had been met for some years 
past by issues of Treasury bills, to run six years, and to be 
paid off by sums of 4,000,000/ from the Ordinary 
Budget, but the reimbursement has been quite illusory, 
for the new bills created have exceeded in amount those 
which matured. 
be paid off, but at the same time the Treasury was 
empowered to create a fresh debt of 6,080,000/. The 
amount of unredeemed bills of this kind in circulation is 
18,640,0007, which will be now funded, and with the 
6,080,000/ that would otherwise have been issued, will take 
24,720,0001 of the loan. A further sum of 30,000,0001 
will be employed to fund a part of the floating debt, cor. 
prising 10,000,0007 of Treasury bonds of another kind, 
and 12,000,000 of savings’ banks deposits. These last 
are one of the chief causes of the embarrassments of the 
Government. 
back increased from 1,000f to 2,000f, and the interest 
being high, (35 per cent. net) money increases too fast 
in the Treasury, which employs it without control of 
Parliament, an application for power to fund the debt 
being usually the first intimation that the money has been 
employed. The Government now announces that measures 
will be adopted to insure that the Treasury shall never 
hold more than 4,000,000/ of savings’ bank money. 

Republican partisans charge the Empire, by the war 
and other causes, with being responsible for the enormous 
increase of fully 54,000,000 in the annual expenditure— 


from 67,280,000/, the original estimftes for]871, pre- | 


sented in 1870, before the war, to 121,200,0001, at which 
the Budget for 1886 was first set down. MM. Léon 
Say and Mathieu Bodet, two former Ministers of 
Finance, have, however, estimated the burden left by 
the war at 400,000,0001, or an annual charge of 24,000,000/ 
—the indemnity loans having been raised at 6 per 


In the present year 4,000,000/ were to | 


The maximum for deposits was some time | 


cent.— and adding 12,000,000/ for the normal increase in 
the naval and military estimates and other public services, 
the very most that can be laid at the door of the 
Empire is thus 36,000,000/, and the difference of 
1 18,000,0001 between this and the total increase in the 
expenditure of 54,000,000/ may be attributed to the 
extravagance of the Government and the Chambers. 
Both have practised too freely the doctrine of an eminent 
Deputy, who argued that Republican finance could not be 
confined within the strict limits of Monarchical Govern- 
ments. The Chambers have been prompted to prodigality 
by the prosperity of the years 1875 to 1879, which left 
large real or apparent surpluses. These were followed 
by a series of bad years ; 1883 left a deficit of 3,400,000/, 
after an appropriation of 2,400,000l from former sur- 
| pluses ; 1884 left a further loss of 5,520,000/ ; the 
deficit in 1885 will be found as much when the accounts 
are made up, and 1886 has commenced with one of 
920,000/ in the first two months. But the Deputies had 
become accustomed to spend without counting, and 
instead of keeping a check on the Government, had 
encouraged it in its munificence. Public works, railways, 
schools have been subventioned in every form ; bounties 
to sugar, ships, navigation, and fishing have been granted ; 
civil pensions increased between 1878 and 1886 from 
1,680,0001 to 2,400,0001 ; the credits for salaries in Govern- 
ment offices have grown by the pensioning off of officials 
to open a field for the exercise of patronage; and with 
the costs of little wars in Tunis, Madagascar, and Tonquin, 
it is not surprising that the annual expenditure every 
year more and more exceeds the revenue. 





SCOTCH RAILWAYS IN THE SECOND HALF 
OF 1885. 

Tue Scotch lines, as judged by the results of the three 
leading companies, fared much worse in the second half 
of 1885 than either the English or Irish companies, 
They do not, of course, make up their accounts for quite 
the same period, the Scotch reports being for the six 
months from July 1, 1885, to Jan. 31, 1886, instead of 
from June to December, as usual; but this would not 
appear to afford any reason for the marked difference in 
the half-year’s working. The Caledonian, which main- 
tained its dividend in the first half of 1884-5, had to cut 
down by ? per cent. its distribution for the past half- 
year. The North British also reduced its dividend by 1} 
| per cent., or to the same extent as in the preceding six 
|'months. The Glasgow and South-Western likewise dis- 
tributed } per cent. less. Altogether, the ordinary share- 
holders of the three lines have received about 90,0001 
less than they did 1 vear ago, the average dividend being 
only 3} percent., as against 4$ percent. This is exclusive 
of the North British ‘‘ Edinburgh and Glasgow ”’ stock, 
upon which 1 per cent. was paid in 1885, as against nil at 
the present time. These figures compare as follows with 
preceding years :— 


First Second Whole 
Half-Year. Half-Year. Year. 
% per Ann. % per Ann. % per Ann. 

3: ‘ 
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In the half-year under review the gross receipts on the 
| lines named amounted to 3,316,365/, being a decrease of 
78,658/, or about 22 per ceut., as compared with the corre- 
sponding period of 1884-5. And this result becomes more 
| unfavourable when it is remembered that the mileage worked 
| was 92 miles, or nearly 4 per cent., larger than in the pre- 
ceding year. On the. other hand, the expenses have been 
reduced by 38,951/, or about 2} per cent. Hence the 
reduction in the net revenue is 39,707/, but as there is an 
| augmentation of 53,932/ in the prior charges, and as 
between 6,000/ and 7,000/ less was brought forward from 
the previous half-year than was the case in 1885, the sum 
available for the ordinary stocks exhibits a diminution of 
about 100,000/. The net result of these figures is the dim1- 
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nution in the dividend mentioned above. Subjoined is the 
detailed statement :— 


REVENUE STATEMENT for the Half-Year ended January 31, con- 
trasted with the corresponding Half in 1884-5. 


} } 

*Gross |Working| Net | Pre- Earned |Dividend = 
| | | ‘ for (per Annum 
| Revenue. Expenses Revenue. ference Ordinary; Compared 
Charges. |Dividend with 1884-5. 




















; £ | & £ £ £._.| 
Caledonian ............ — 42,868 — 25,369'— 16,999 + 21,423'— 41,563 = 
North British .........— 28,940, — 12,169|\— 16,771/+ 25,538— 44,806 3 —1 
Glasgow &S.-Westrn.— 7,350\— 1,413— 5,937.4 6,971/\— 12,320 4 |— 

Total psgidesekedsens — 78 653’ — 38.951'— 39.707 + 43.932'—100.4R89 33 ' — 9 


. Excluding balance brought forward. 


Taking the main sources of revenue separately, we find 
a decrease of 16,8601 in the passenger receipts, due mainly 
to the first and second-class traffic, and only in a minor 
degree to the third. The decrease in the case of 
Caledonian would have been considerably larger had it 
not been for the receipt of 7,000/ more for the carriage of 
the mails which, with parcels, is included under the head 
of passengers, &c. Merchandise and minerals have fallen off 
heavily, the Caledonian losing most in both cases. The 
decline under the latter heading is, however, certainly 
not more than might be expected in view of the great 
depression in the Scotch iron trade. The live stock traffic, 
contrary to the experience of the past, showsa reduction. 
Annexed are the figures referred to :— 

HALF-YEARLY REVENUE RECEIPTS. 




















} | 
Passen- | Merchan- Live | Total Receipts.* 

gers, — Minerals. ‘ | —$ 
[Parcels;&c| i8¢. Stock. | 1985-6. | 1884-5. 

£ £ } £ £ £ £ 
Caledonian ......... i 4,190 |— 22,472 |— 12,974 |— 819 | 1,449,554 | 1,491,922 
North British......;— 12,482 |— 12,946 — 7,081 |— 2,634 | 1,311,209 , 1,340,149 
Glasgow & 8.-W...|— 188 |— 964 — 6,206 |+ 221 555,602 562,952 
ee — 16,860 — 86,382 — 26,961 "— 3,282 | 3.316.365 8,395,023 


° Exclusive of balance brought forward. 

As usual, the details of working expenditure are of most 
interest, although this half-year the changes are less 
striking than they frequently are in the case of the Scotch 
lines. As given below, the expenditure on maintenance 
of permanent way exhibits a decrease of 20,1791, which is 
really somewhat larger than it appears, owing to the 
increased mileage worked and the extra train-mileage run. 
The expenditure under the head of repairs and renewals 
of rolling-stock has also been cut down. A moderate 
saving was effected in engine fuel, &c., and, fortunately, 
the claims for compensation were light. The legal and 
parliamentary expenses were also moderate, and less 
mouey was spent under most other heads, including rates 
and taxes, and passenger duty. As a whole, the spending 
accounts here given do not look unsatisfactory, but in no 
case is a clear comparison obtainable, owing to the various 
changes affecting the mileage. 

ALTERATIONS in HAL¥-YEARLY WoRKING EXPENSES. 
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‘ oe | 
ance | Stock Engine | ‘ po | Totals. 
of Way, | Renewals,) Fuel. | Claims | nanan annie 

a a * | 1885-6. | 1884-5. 

£ | £ £ £ | £ £ 
Caledonian .........;— 138,122 |— 4,401 |— 6,197 |— 2,374 | 696,070 72! 439 
North British...... - 6,527 |— 4,888 |+ 24 \— 1,18 | 626,642 638,811 
Glasgow & 8.-W..— 530 |— 416 (+ 230 — 1,726 275,307 276,720 
NB iosinsis \— 20,179 '|— 9,695 — 4,043 — 5,281 | 1,598,019 | 1,636,970 





The following supplementary figures can be given,which 
afford the means of comparing with each other the leading 
heads of expenditure of the three companies :— 


EXPENSES per TRAIN Mivz in the Hatr-YEAR ended 
January 31, 1886. 
Repairsand _‘ Traffic 
Maintenance. Renewals. Expenses. 


d. d. d, 
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Glasgow and South-Western 5°49 ..... i 861 
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The permanent way expenditure of the Caledonian, 
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the other Scotch lines, but also when contrasted with most 
of] the leading English companies. It is, of course, 
impossible to come to any very decided conclusion from such 
a contrast, but it certainly seems to invite inquiry. The 
expenditure of the North British Company on repairs and 
renewals is, however, undoubtedly so small as to require 
special circumstances for its justification. And this is 
especially the case when we find that with a decreasing 
revenue, and with no addition to the mileage worked, a 
sum of 75,0001 has been expended out of capital on new 
rolling-stock during the past year. It may be mentioned 
that only 11 locomotives and 14 passenger cars were 
renewed last half-year, although a large number appear 
to be “under, or waiting repairs.” The figures of the 
Glasgow and South-Western Company do not require any 
special comment. 

The subjoined figures give the details relating to the 
capital account :-— 

GrowTH oF CAPITAL. 








Milcs | Railway 





Expen-| Total | ‘ Estimated Fur- 
| sean |Proportionof| ""ther Outlay. 
of | Mileage| ure, | Expended| a 
. | Past | 5| | Current} Subse- 
en Opera- Halt. | J82- 33, (E| ordi- Six pent 
own'd| ted. | | Year, wea || BAr?: |Months.| years. 

















£ e ivi -2 £ £ 
523} 935}|Caledonian ...... | 264,450| 39,567,888.65 | 36* | 286,577/1,109,189 
32 | 1,€25 |North British ...) 940,356 34,892,486.79; 20}* | 274,244) 797,350 
11 | 4523Glas. &S.-Wstn.| 87,472| 13,030,311/57}, 423" | 134,877| 205,006 














on} | 2.418 | 11,292,278) 87,490,680 701 304* | €95,698 2,111,6 


* Including the deferred stocks—7} per cent. in the case of the North British ; 
7} per cent. in that of the Caledonian ; and 34 per cent. in that of the Glasgowand 
South-Western. 





The bulk of the expenditure is, of course, due to the 
North British Company, and is connected with the new 
Tay Bridge. Fortunately, the works are making good 
progress, and the completion of the bridge is expected in 
about a year’s time, although unfavourable weather, 
&e., {may retard its progress to some extent. A more 
immediate question concerning this company is the 
completion of the Glasgow City and District Railway, 
which it is hoped will considerably develop its passenger 
traffic. The estimated future capital expenditure of the 
Caledonian is large, viz., 1,395,000/, including 286,0002 in 
the current six months. 





SALVAGE SERVICES TO THE OREGON. 


Harpity all the passengers and crew, numbering some 
800 people, were taken off the ill-fated Oregon before 
she went down off Long Island the other day. Of the cargo 
the only thing of any value as yet saved, beyond a few 
mail bags, is the diamonds which she had on board. 
These are of great value, being said to be worth a million 
dollars. We think we may take it for granted that claims 
for salvage services will be made. It is true the North 
German Lloyd’s, to whom ihe rescuing steamer, the 
Fulda, belongs, are reported to have said, very generously, 
that they were only too happy to have been instrumental 
in saving so many lives, and that they waived all claim 
for salvage. But even if this statement be literally correct, 
two other vessels, a pilot boat and a schooner, played an 
important part in the saving of the passengers, and claims 
for salvage services are therefore highly probable. In 
these circumstances, it may be of interest to consider how 
the various interests would be affected by such aclaim. 

Tn the first place, the award of the courts would doubt- 
less be a liberal one; for though some of the ingredients 
—such as the risk incurred by the salvors, the skill shown 
in rendering the services, and the time and labour occupied 
—of salvage services were present in but small 
quantities, others, viz., the degree of danger from 
which the lives or property are rescued, and the value 
of the property saved, were considerable. The saving 
of human life counts for much in the assessing of 
salvage services. But, in the second place, who is to pay 
the sum awarded? The ship, or the cargo, or both? Not 
the ship, for she is at the bottom of the sea, a total loss. 
Not the shipowner, for the liability to pay forsalvage 
services is not a general personal liability, but is limited 
to the value of the property saved, and the shipowners’ 


which shows a considerable reduction as compared with | property in this case is lost. ‘The salvage award in res 
the secon 1-half of 1884, is low, not only as compared with | of both the property and the lives saved can only be had 
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At first blush this doctrine that the owners of the 
diamonds, and they alone, should be the people to 
remunerate the salvors for their services, not only 
in respect of the diamonds, but also in respect of the 


lives may appear strange and verha Ss ine uitable. 
, ° : t ’ . 

Such however is the law. When lives and cargo 
? ’ 


are salved froma ship, but the ship is totally lost, the 
owners of the cargo are liable to pay salvage in respect of 
the lives, and the owners of the lost ship are not liable to 
contribute to the payment. The theory is, that in case of 
life salvage the payment is made, not because of any 
benefit conferred upon him who pays, but rather because 
of the interest the community has in encouraging the 
saving of life. It may be that the diamonds will not have 
to bear the whole burden of the salvage. Further attempts 
are to be made to salve cargo now in the hold of the 
Oregon, and should they be successful, the cargo brought up 
will also have to contribute to the life salvage. 
ease occurred off our coast some years ago. “The German 
steamer Schiller was lost. Some boats saved the lives of 
some of the passengers andcrew. The Schiller had a large 
amount of specie on board, and this was afterwards 
recovered, but not by the people who saved the lives. The 
owners, masters, and crew of the boats were held to be 
entitled to salvage out of the proceeds of the specie. 

We have spoken of the owners of the diamonds as the 
persons who pay for the life salvage. It does not, how- 
ever, ultimately come out of their pockets, but of their 
underwriters’, salvage being a loss recoverable under a 
marine policy. 





BUSINESS NOTES. 


Tue Irtsh Lanp Scueme.—Every day brings its fresh 


Mr Gladstone's Irish land scheme. As yet, however, 

nothing is definitely known save this—that it is of such a 
nature that, 
Mr Trevelyan are prepared to resign, and that it is thus 
likely to break up the Cabinet. This does not augur well 
for its success, and its chances are not improved by the 
statement made, with an assumption of authority, to the 
effect that the expenditure of public money it involves is 
much less than has been reported. The total expenditure, 
the Daily News says, will not exceed 120,000,000/. If so, 
however, then it is evident either that a confiscation of 
landlords’ property is intended, or that only a portion of 
the Irish landlords are to be expropriated. If we are 
not misinformed, the calculation of the Irish officials 
is, that the annual rental of the cultivated land 
of Ireland cannot at present be taken at less than from 
10 to 103 millions, and to offer only 12 years’ purchase of 
this would be absurd. On the other hand, if landlords 
are to be given the option of being bought out or 
remaining to take their chance underan Irish Legislature, 
and the 120 millions is calculated on the assumption that 
only a portion will accept the former alternative, then 
the result of such a scheme would be that the 
worst circumstanced lands would be given up and the 
best retained, and our 120 millions would be laid out 
on a select assortment of the worst securities that Ireland 
can offer. And on this question of security the public 
are rightly very sceptical. Ifthe security is as good as 
it is represented, they say, then where is the necessity for 
a British guarantee? If the Irish Legislature can be fully 
trusted to collect and pay over the interest on the advance, 
why can they not be left to go into the market and borrow 
the money needed? And if, as is possible, no sane investor 
would lend the Irish Government a penny, why should 
the public funds be advanced ona security which the 
individuals by whom those funds are contribubuted, if 
they exercised their own choice, would not think of -look- 
ing at? The difference between 3 per cent. and the rate 
at which the Irish Government could borrow, if it 
could borrow at all, is, in fact, the measure of the 
risk which the taxpayers of this country are to be asked 
to assume for the benefit of the disloyal section of the Irish 
people ; and that risk is seen to be exormous. 





crop of rumours with regard to the scope aad character of | 


rather than endorse it, Mr Chamberlain and | 


Be-ides, | 
it is clear that if you buy out the Irish landlords for | 
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the purpose of enabling rents to be reduced, the relief 
must at the best be only temporary. To whatever extent 
below the fair rents—and judicial rents at present are 
supposed to be fuir rents—you reduce the rental, to that 
extent you give the sitting tenant an advantage, which 
will have a market value in the shape of tenant-right. 
Sisiaisseial, the successors of the present tenants, from 
whom payment of this tenant-right would be exacted, 
would be burdened just as heavily, “although i in a different 
form, as are present tenants; and if it be true, as is con- 
tended, that the present burdens are greater than the land) 
Cai bear, how are equal burdens to be borne in future ? 





m it " ‘ a ’ 
Tue OPERATIONS OF THE ILLINoIs CenrtRAL RAILROAD 
mN 1885.—The Lllinois Central is one of the ve ry few 


American railway companies which has continued to pay 


| substantial dividends despite the difficulties of the past 


| few years. 
A similar | 


And, fortunately, Illinois Central shares are 
not like most of the sound sec urities of this class held almost. 
exclusively by the Americans themselves, since there is every 
reason to believe that the bulk of the share c capital and 
most of the mortgage bonds are held by English, together 

with Dutch and German investors. In 1884 the company 
paid an 8 per cent. ordinary dividend, and had a sub- 
stantial surplus left over; for 1885 its net earnings are 
just sufficient to maint: Lin the same dividend. The follow- 
ing figures, giving the main results of the company’s 
operations forthe past three years, are interesting : 


OPERATIONS and Fiscau ‘RESULTS. 




















1885. 1ss4. 1883. 
‘oad operated Dec. 31 ..........., 2,066 2,066 1,928 
Operations— 
Passengers carried ........... ++ 5,312,759 4,848,140 4,354,033 


Passenger mileage 129,027,769 123,585,470 113,352 918 











Fieight moved ............... tons 3,587,270, 3.354,085 3,538,562 

Freight mileage. »» 623,369,124 577 042,939 604,632,667 

Aver: rage rate per ton per mile... 131e L3ic 1-43¢ 
Earnings - $ $ $ 

Passenger isdditenivbdicete ees 2,852,439 2,749,940, 2,747,221 

UID: es FeRick vbncteus cesievcnsnicnscrs §,145,920 7,902,043 §,664,959 

Pane, CHAE, RC. ..005005...500055: 1,622,905 1,538,850 1,652,563 

PORN LE eiceh ie Aa leseen 12,621,264 12,190,833 13,064,743 

Operating CMPODMPD So00505..cedenisan' 6,626,629 6,128,512 6,435,271 
Net earnings .......0:seerereesereeeeees 5,994,635 6,062,321 6,629,472 
Net income available for interest 

DUE CUWIUCEIIR sa scs cess scuessscons 6,331,228 6372.494 7,129,707 
SPEURIIGIE. §«., dobeehdecnennsecesesscnecerts 8% 8% 8 % & bonus 
Surplus carried forward ............ 50 137,928 156,910 
Percentage of operating expenses 

to earMmings.... ...--+eeeeee eee 52 50 50°27 49°25 








Rates declined to some - ext. nt in 1885, but very much 
less than on lines further Kast. Despite this fact, how- 
ever, and the absence of any increase in the mileage, the 
gross earnings increased decidedly ; but much more work 
had to be performed in order to earn the larger amount 
of money, and hence the net earnings were not benefited. 
Still the results are decidedly satisfactory, there being, 
in fact, scarcely any other American line of the same 
importance that can make so good a showing. Part of 
this is due tothe geographical position of the Illinois 
Central, which is well located, and runs due North and 
South, viz., from Chicago to New Orleans ; and hence has 
nothing in common with the multitude of bankrupt roads 
running across the country from East to West. The so- 
called ‘Iowa lines” of the company, it is true, are Hast 
and West lines, but they are only held upon short leases, 
and recently the lessee has lost money by them. Another 
important fact is this. The Illinois Central possesses great 
terminal facilities in Chicago, which yearly become of 
increased value, the benefit of which the company reaps 
by leasing the use of them to other railways running into 
that great business centre. Finally, the Tllinois Central 
was probably, as a whole, fairly built with the money 
represented by its shares and bonds, and it bas been 

managed in the interests of the shareholders, and not of 
a set of railway magnates. It is a pity that similar 
results are not more abundant. 


AMERICAN Catrite Companiges 1n 1885.—Particulars 
of the results obtained in 1885 by the Scotch and English 
cattle companies in the United States have been compiled 
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by Messrs A. Ogilvie and Co., of Dundee. The eleven 
leading companies dealt with, details of which are given 
below, have a total capital of 3,947,0002, represented by 
3,319,000 acres of land, and 672,000 head of cattle. 
These are large figures, and the growth of this industry 
has certainly been rapid, since the Prairie Cattle Company, 
which was first in the field, was organised in Edin- 
burgh only five years ago. The financial results of 1885 
have not been satisfactory, owing, mainly, to the low 
prices obtained for cattle, although the calf crop was also 
not up to expectation, the total brand of 1885 being only 
116,319, as against 126,500 in 1884, a decrease of 10,181 
calves. Annexed are the leading figures for 1885, com- 
pared with the two previous years :— 


| Capital. 
sea Dividends 
per Annum. 


| Deben- 
tures, 


Company. oe 
4oans, 


Ord'n'ry| ~ 
share 
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is further announced that a consignment of Russian 
lump sugar was also to hare been sent by the same 
steamer. It would appear that this sugar was not 
to have been forwarded in loaves, but in slabs or fiat 
blocks, in order to meet the supposed requirements of the 
Chinese market. As the exporters of the sugar will 
receive the usual bounty and drawback on it from the 
tussian Government, it is expected that a good profit 
will be realised in China on the venture, and a command 
of the market there secured of this commodity. The eon- 
signments in question are intended as an experiment, 
which, if successful, may, it is anticipated, pave the way 
to the establishment of a regular and extensive trade by 
sea between Russia and China in Russian manufactured 
products generally. 


Horetgn Correspondence, 


Prairie 

en 
OOD 0.600 .0085 
Matador......... 
Hansford ...... 
Arkansas ...... 
Pastoral......... 
Powder River 
Western Land 
Cattle Ranche 
W’strn Ranche 


~* For thirteen months. 


Land. 
{ 
Resear 


Owned Leased 
Acres. Acres. 


156,862) 32,278 
578,853) nil. 

388,174 520,966 
424,296 256,367 
76,640 124,00 
16,023 6,080 


300,692 208,*91| 


nil, . 
75,343 nil 
nil. 153,697 


—and Pre- 


Total | ferred 
Herd.| Stock. 
No. £ 
124,212; 291,°67 
123,460) 288,340 
106,322) 240,000 
94,441) 200,000 
37,734) 17,594 
24,315) 124,904 
45,885! 164,989 
48,625 100,000 
35,469, 100,0°0 
13,500 5,600 
18.059) 100.000 


Capital.| 


£ 
294,055 
461 66) 
240,000 
300,00) 
209,740 
125,000 
172,050 
200,000 
100,00) 
100,009 
TOM 


twenty-two months. 


Amount g 


10 
5 
100 jst’ 


” 
ck 


5 


5. 1884./1883. 


nil 
nil. 
5 
nil. 
10* 
nil. 
4 


1U 


10 
8 1 
6 | 
7 | 
nil. | 
8 
4 
15 
nil. 
7+ 


+ Dividend of 7 per cent. per auuum, spread Over 


20} 
9 
123 
8 
6 

10 


15 
5 


The Matador Cowpany, it will be seen, pays 7 per cent., 
against 6 per cent. in 1884; while the Prairie Cattle, 
which has increased its capital by the commutation of 
Messrs Underwood, Clark, and Co.'s deferred interest for 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 18. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :—- 


Desror. 


Mar. 18, 18-6. 
t e 
Capital of the bank............ 182,500,009 0 
Profita in addition to capi- 
tal (Art Law of June 9, 
GPO. sicdatecccesessensuesiae 
Reserve of the bank and ite 
PST ica nic cne csecocicsee 
Reserve of landed property 
Special reserve ............se00 
Notes in circulation 
Interest on securities trant - 


8,002,313 54 


22,105,750 14 
4,000,000 0 
11,517,444 16 
2,812,965,780 0 


Mar. 11, 1856. 
f 


c 
182,500,000 0 


$8,002,318 54 


22,105,750 14 
4,000,000 0 
11,517,444 16 


«. 2,825,401 985 0 


Mar. 13, 1885. 
f ¢ 
182,500,000 0 
8,002,313 64 
22,105,750 14 


4,000,000 0 
11,997,444 16 


... 2,835,737,185 0 


jand refused to grant to goods passing into Eastern 


| that province. 


80,000/, has distributed the same dividend as in 1884. But 
otherwise the decline is general, and in some cases 
severe. One undertaking—the Cattle Ranche Company — 
has fared very badly, its recent “count” having 
disclosed a shortage of about 17,000 head in its herd of 
cattle. Fortunately, there has been no other experience of 
this nature, although one or two companies have recently 
made a count and rebrand. ; 


Tae Roume.ian Customs Question.—The Bulgarian 
Government lately moved their Customs offices from the 
Balkans to the Southern boundary of Eastern Roumelia, | 
but in deference to the remonstrances of the Powers have 
reverted to the arrangement previously in force. This 
step had been taken without an agreement with the Porte, 
and as the Turkish Government did not recognise the 
right of the Prince to establish these new Custom Houses, 


Roumelia the privileges of paying only the 1 per cent. 
transit duty which is charged on goods destined for 
Bulgaria, goods entering Eastern Roumelia while this | 
measure remained in force, were charged with duty twice, 
namely, at the port of landing, and at the frontier of | 
It was impossible, therefore, for merchants | 


| Bamdries ......ccccccscseresecceees 


terred or deposited 
Banknotes to order, 

ceipts payable af sight.. 
Treasury account current 

CUE sederksccetesencsces 
Current accounts, Paris...... 

Do branch banks ..........+. 

Dividends payable 
Discounts and sundry inte- 


9,717,828 36 10,266,767 65 8,455,265 73 


29,987,848 7 
95,932,228 9 
280,728,556 98 
49,074,698 0 
2,998,189 50 
8,600,073 73 


2,038,378 43 
21,983,502 65 


80,462,831 99 30,312,979 
187,667,857 93 182,138,833 33 
209,734,8 1 92 ... 299,424,469 
55,220,000 0 ... 43,525.603 
2,786,941 50 3,007,409 6 
5 798,181 8 5,450,887 3 
1,551,846 8 . 51, ay an 
30,672,071 22 ... 2,327,217 C4 .. 


secsesseeses 3,67 4,704.641 92... 3,656,533,549 99 


CREDITOR. 4 , 
Cash in hand and in branch f c e e 
ane secceccccsescceccncccces 24949,989,156 5 ...2321,986143 17... 2,061,627,445 39 
Commercial bills overdue ... 67,487 63 .. 619,752 82 ... 129,572 27 
Commercial bills discounted 
in Paris not yet due 
Treasury Dills ..........sesees 
Commercial bills, branch 
DANK .......ccceccccccereres 
Advances on deposits of 
bullion ae 
Do in branch banks........ 
Do in public securities .. 
Do by branch banks 
Advance to the State(Conven- 
tions, June 10, 1857, and 
March 29, 1878) ........+0- 
Government stock reserve.. 
Do disposable..........++s+++0 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture of the 
bank and landed jro- 


Total ...... .-- 3,613,142,234 2 


190,053,481 29... 
8,000,000 0 .. 


408,566,899 0 .. 


202,510,731 99 
8,000,000 0 ... 


283,210,365 61 
33,000,000 0 


496,884,796 0 


1,667,300 0 
39,000 0 
136,301,235 65 
140,913,105 0 


393,720 207 0 ... 


10 482,900 0 
565,590 0 

129,217,421 

140,487,330 0 


12,408,200 O ... 
525,500 9 .. 

129,034,200 52 

140,945,090 vu 


140,000,000 0 
12,980,750 14 
08 397,238 33 


140,000,000 0 
12,980,750 14 
98,397,238 33 


140,000,000 0 
12,980,750 14 
99,864,177 88 

100,000,000 0 


100,000,000 0 100,000,000 0 


at Constantinople to continue to forward many descrip- 
tions of goods under these double imposts. The matter will 


| Expenses of management... 
be treated in the Conference which is about to deal with | 


erty branches ..........+. 3.914537 0 
cea 1,554,339 93 


he special re- 
Sanpiey. 60: Se. age 11517,444 16 


1301149 9 
1,529,632 23 


11,517,444 16 
64,317,160 72 


12,429,986 0 
1,437,612 13 


11,997,444 16 
72,623,443 29 





the Eastern Roumelian question. It shows, however, the | Sundries... 60,860,103 73. 
importance of the conclusion at an early date of an agree- | 


Total ...cccccceseeeeeeesB,674,704,641 92 ... 3,656,533,549 99 .. 3,613,142.234 2 
ment or treaty to regulate trade between Great Britain | 


The above return, compared with that for the preceding 


<A TT 


and Bulgaria, and to ensure most-favoured-nation treat- 


ment for British merchant commerce and shipping. The | 


| union of the Customs administration is a necessary con- 


sequence of the union of the two provinces, but the | 
question is one of some importance to Turkish finance. 
An arrangement might be made in settling the tribute 
payable by Eastern Roumelia. 


Russian Trape with Curina.—According to informa- | 
tion derived from the Russian Press, a considerable | 
quantity of Russian manufactured goods, consisting chiefly | 
of velveteen and cloth, was to have been despatched from | 
Odessa on the 13th instant to Shanghai, Tien-tsin, | 
and Hankow by the steamer Tsaritza, of the Black Sea | 
Navigation Company, which will shortly establish regular | 
steam communication between Odessa and China. It | 


b CRE Gis invcicxon dhastcorbennieenis 26,953,013 | Treasury account ...........+ee1000 


week, exhibits the following changes :— 


francs. 
17,004,729 


DECREASE. francs 
Circulation.............. .01.. seveee 12,436,205 
5,528,974 
pe ee a a ee 2,610,558 


The variations are of little importance this week, 


INCREASE. 
Private deposits 


excepting in that resulting from the continued arrivals of 
| gold, the cause for which bankers now confess that they 


are unable to explain. The export trade improved in 
February, as will be seen further on, but not in a pro- 
portion to account for the importation of 75 millions of 
gold in the last four weeks. All the napoleons held by 
the Bank of England are believed to have now returned 
to France, and the consignments of gold to Paris during 
the week from London are estimated at 10 million of 
francs. The imports from the United States have been 
of about the same amount, and the remainder of the 
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22 millions that have gone into the Bank are from Spain, 
Vienna, or the circulation. Two millions of Spanish gold 
deposited at the Bank against advances have been with- 
drawn for Havana. The London exchange rose to 25f 17¢ 
this morning, in prevision of arise in the Bank of England 
rate to-day, but no change having taken place, it dropped 
back to 25f153c,and closed at 25f16c. The announce- 
ment of the loan caused the outside rate of discount to 
advarce, but it almost immediately returned to 2} to 23 per 
cent. The loan will probably become classed with little 
disturbance to the money market, as a great part of the 
new stock will be simply exchanged for other securities 
in circulation. A sum of 300 millions will be handed to 
the Savings’ Banks Commission, and facilities will be 
probably afforded for the exchange of Rentes for the 
Sexennial bonds, most of which are held by bankers, or 
those Rentes may be issued payable by instalments as the 
bonds fall due. 

The cash reserve in to-day’s return was composed as 
under :— 

March 18. 
francs. 
1,251,336,663 
1,097 ,602,493 


2,348,939,156 


March 11. 
francs. 

1,229,042,826 

1,092,943,316 


BR astsitiiccevcsmessveers i 
OND svavckeenseconvenucnas 


Total 


2,321,986,143 


The Budget for 1887, presented this week to the 
Chambers, is a more comprehensive measure than had 
been expected. Notwithstanding a promise that no new 
loan would be issued this year, it had been accepted that 
the financial plan would comprise a funding of the 
Sexennial Treasury bills, amounting to nearly 500 
millions of frances, or to over 600 millions if the bills to be 
issued to meet the Extraordinary estimates were included ; 
and probably a conversion of the old Four and a-Half per 
Cents., of which a sum of 37 millions of Rentes remain 
in circulation. It was also taken for granted that what- 
ever funding operations took place they would be made in 
redeemable Rentes, which have been the type chosen for 
every creation of stock since the great indemnity loans 
of 1871 and 1872. The Minister has, however, adopted 
a somewhat different scheme. The old Four and a-Half per 
Cents. are to remain unconverted ; the new stock will be 
in perpetual Three per Cents., and the loan will be for a 
sufficient amount not only to fund the Sexennial bonds, 
but also redeem a part of the floating debt, to the amount 
of 750 millions of francs, and annex the Extraordinarv 
Budget to the Ordinary estimates, for which a further 
sum of 98 millions will be required. For this, with some 
smaller sums, a loan of 1,466 millions will be required. 
That resource wil! not, however, be sufficient, and the 
Budget scheme comprises also an increase of the spirit 
duty from 156f to 215f per hectolitre of 100 litres, to 
produce a sum of 75 millions of francs, but against which 
will be set off the abolition of some minor Excise charges 
on the manufacture and sale of aleohol. This is not the first 
time that the Extraordinary Budget has been abolished, and 
previous Ministers of Finance, after clearing off all floating 
liabilities, have also proposed to start afresh with a clean 
page;but as soon as a difficulty has been encountered in 
balancing the receipts and the expenditure, it has been 
found convenient to eliminate from the Ordinary estimates 
certain charges, and form them into a special account, to be 
met by special resources. Only three years back, the 
Treasury debt to the savings’ banks was cleared off by a 
creation of Rentes to the amount of 1,200 millions of 
francs, but a fresh debt of 300 millions has been since 
incurred, and is to be funded from the new loan. The 
Minister now proposes to limit the deposits of savings 
banks’ money at the Treasury to 100 millions of francs, 
beyond which the Savings Banks Commission will be 
bound to invest them in Rentes, or to employ them in dis- 
counts or loaas to agriculture on the system of the 
savings and people’s banks in Italy. a 
necessitate a decentralisation of the savings banks and 
the creation of independent local banks, for with the 
savings banks, as at present, under the direct control of 
the State, depositors would hold the Government respon- 
sible for the security of their money. To guarantee the 
estimates of receipts from the eventuality of a deficit, the 
Minister has departed from the recent practice of increas - 
ing te estimates according to the supposed progression 
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That system will | 
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year to year, and has returned to the old method of basing 
the income on the amount realised in the year preceding 
that in which the estimates are drawn up. The receipts 
for 1887 will, therefore, be fixed at the amount of the real 
receipts in 1885, or 61 millions less than the estimates for 
1886. The Budget Bill, although laid before the Chamber, 
has not yet been printed, and we are not yet in possession 
of the complete details of the scheme. 

The Bourse has been more steady since the plans of the 
Minister of Finance have been known. ‘The issue ofa 
loan was looked on as inevitable, but the uncertainty as to 
the kind of stock to be created caused irregular fluctuations 
in the old Threes or redeemable Threes as the probability of 
each predominated. The fall in the perpetual Threes in 
the week has not exceeded the taking into account the 
coupons detached, and 4 has been recovered during the 
last two days. The new loan is dealt in at 14 premium, 
and is expected to be issued in the latter part of April. 

Par. Mar. 18. Mar. 11. 


f fc f 
100 80 82ixd 82 


Q 
Q 


Three per Cents......... 
Redeemable Threes ... 
Four &-a-Half per Cnts. 
PR ins can scisinscrevs ia 
Austrian Gold 4% ..... 
Turkish Fours.......... « wo 
Egyptian Unified 500 . 
Bank of France Shares 1,000 ... 
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By a printer’s error, the date of 1878 was given last 
week instead of 1818 for the Baring loan for the libera- 
tion of the territory referred to in the notice of Mr Léon 
Say’s pamphlet on “ Interventions of the Treasury on the 
Bourse.” The operation was that for the payment of the 
ransom of 265 millions, when the Allies occupied France, 
after the peace of 1815. Messrs Baring then engaged to 
provide a sum of 165 millions, for which they received 
Rentes, and the Allies agreed to receive 100 millions in 
Rentes, and the manceuvres of the French Treasury to 
force up the price of the stock with which they were to 
pay the indemnity, and the collapse that followed after a 
rise of 7 or 8 had been made, form an _ interesting 
chapter in the financial history of France. There isa 
curious letter by the Duke of Wellington to Prince de 
Metternich on the subject. 

The strike at Decazeville is beginning to assume a very 
ugly aspect. There is at present no dispute between the 
owners and the miners on any question of wages or 
regulations, but the men are encouraged by agitators from 
Paris to refuse to return to work, in the hope that the 
Government may be led to exercise its rights of con- 
fiscating the mines if the company ceases to work them, 
and hand them over to the men to work on their own 
account. The proprietors of the mines being supposed 
Orleanists, the question has become embittered by 
political animosity, and the Government only escaped 
defeat this week by an evasive reply, and by abstaining 
from defending the rights of the proprietors. The 
Anarchist agitators hope to attain their end by stopping 
the ventilation of the mines, and allowing them to take 
fire, which they believe would furnish the Government 
with a pretext for dispossessing the company. Con- 
sequently, no attempts are made to come to terms with 
the owners, but the men are forbidden by those in whose 
hands they have placed themselves to work under any 
conditions. Should the leaders succeed im their design, 
there would be a general rising of workmen im mines and 
manufactories to demand the confiscation of their masters 
property for their benefit. 

The Treasury has lowered its interest on bills. The 
present rates are—three months, 1} per cent-; four to 
eleven months, 1? per cent. ; one year, 2 per cent. 

The six great French railway companies issued between 
them in 1885, 750,752 3 per cent. debentures of 5008, 
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for a total sum of 283,656,206f. The largest borrowers | 
were the Eastern and Orleans companies, each of which 
raised about 68 millions of frances, while the Northern 
required only 16 millions. But the Northern was able to | 
lace its debentures at an average rate of 771, while the 
Orleans borrowed at 75. 

The Orleans Railway Company will pay a dividend of | 
57£ 50c per share of 500f for 1885, the same as for the 
revious year. 

The last weekly returns of the six great railway com- 
|| panies show a deficit of 1,062,500£ on the same week of 
|| last year. The Northern alone has a small increase. 


jj Easter Monday and Whit-Monday are henceforth Bank | 
\| Holidays in France. 

| ‘The following was the value of the foreign trade of 
|| France in the first two months of the last two years :— 





ImMPoRTs. 
1886. 
Frances. 


1835. 


Francs. 


655,456,000 717,002,000 
EXPORTS. 
1886. 
Francs. 
87,626,000 
97,646,000 
246,293,000 
21,213,000 


1885. 

Fraucs. 
105,000,000 
79,884,000 
186,862,000 
18,362,000 

452,778,000 390,108,000 

In the month of February, taken alone, there was a 
marked diminution in the imports, and an increase in the 
exports, compared with the same period of 1885. The 
|| former fell from 410 millions to 3635 millions; while the 
latter rose from 233 millions to 271 millions, including | 
8 millions in raw materials and 39 millions in manu- | 
i} factures. There was a decrease of 11 millions in the 
|| exports of food. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 6. 
The turn given to the Reading reorganisation 
|| kaleidoscope during the past week presents a totally 
different combination. It was well known that Mr 
|| Gowen’s stubborn resistance to the Drexel-Morgan- Welsh 
syndicate plans, his purchase of the Vanderbilt block of 
|| Reading stock, and his securing a large sum of money 
|| with which to pay off past due coupons and other | 
indebtednesses, and thus prevent foreclosure, meant that 
he had powerful financial backing. As may be presumed 
from last advices on this subject, Mr Austin Corbin, of 
jj the Corbin Banking Company, president of the Long | 
Island Railroad, and a large stockholder of the shares of | 
Indianapolis, Bloomington, and Western Railroad Company, 
was chief among those whom Mr Gowen represented. So 
when it was authoritatively announced this week that Mr 
Corbin, with the full consent and under the advice of Mr 
Gowen, had formally joined the Drexel-Morgan-Welsh 
j| syndicate, “the Street” was agog. All sorts of explana- 
tions were current, and of these there are several which are 
|| even yet vouched for by parties claiming to be more or less 
}| Well informed. To render the puzzle more mysterious, if 
possitle, the Drexel people have issued a statement covering 
j| three points, in substance as follows:--l. That the 
|| Syndicate has not applied to either Mr Gowen or Mr 
|| Corbin to join or assist it. 2. That the syndicate has 
contemplated no change in its original purpose, “to 





secure the reorganisation on business principles for the 
{| Reading Railroad bondholders, stockholders, and creditors, 
without prejudice to the relative position of either, and in | 
theirinterest only, in harmony with the other coal properties | 
and the trunk line situation; and 3. It is believed that | 
Mr Corbin, his friends and allies (Mr Gowen et al.) “ will | 
do everything in their power to assist us,” &e. 

It is not true, as published here, that Wall Street | 
concluded that Mr Gowen was still opposing the Drexel | 
people in this matter. The main difference of opinion | 


ee 
oe AE 


has been whether the syndicate has, in reality, swallowed 
Mr Gowen and his friends, or whether the latter have 
swallowed the syndicate. There was certainly much to 
encourage a belief in the latter version, for all the earlier 
plans for reorganisation by the Drexel party contemplated 


| the foreclosure, while it is difficult to understand how 


such a method of reconstruction can now be contem- 
plated, except on the basis that a division of the coal, 
iron, and railway properties is intended. And those 
results are known to have been violently opposed by Mr 
Gowen. The disintegration of the great Reading pro- 
perty would result in three new coal companies, in all 
probability; and this would further complicate the 
anthracite coal situation, instead of rendering pooling on 
mining or rates any more practicable. The general 
inference is, therefore, that Mr Gowen’s masterly resist- 
ance has resulted in some sort of concessions from the 
outside would-be organisers of the road. It is con- 
ceded to be an open secret, that the greater 
portion of the, delay in the reorganisation has been 
caused by the trouble in determining how to reim- 
burse the stockholders for the proposed 20 per cent. 
assessment. Reading shares, you will note, have touched 
29% (at New York) this week. The highest reached 
previously in 1886 was 27, and in 1885 was 26. They are 
firmly held in the face of the proposed 20 per cent. assess- 
ment. instead of dropping to 6 or 7, as would be the case if 
the holders were not to be compensated for the demand for 
cash. For the year ending September last the total interest 
and rentals’of the Reading amounted to 17,000,000 dols, and 
the net earnings fell 4,597,000 dols short of this sum. The 
road’s fixed charges must now be brought within its capacity 
to pay them. The sum to be raised by the 20 per cent. 
assessment (on 33,216,000 dols of common stock) is about 
6,624,000 dols. And, as previously intimated, it is proposed 
to fund the existing 65,000,000 dols of 6 and 7 per 
cent. mortgages and the 25,000,000 dols floating debt in 
new 4 per cent. bonds. If they are to go also to the 
stockholders to the amount of 6,624,000 dols, the assess- 
ment will have to be increased, in order to net the funds 
desired, the interest charges will be increased, and the 
question of a necessity for an advance in the price of coal 
to augment the revenues comes to the front. 

The transcontinental road fight continues, with no 
prospect of a speedy termination beyond the severity of 
the blows dealt. Pacific Mail has bought two new steamers, 
one for its Panama and one for its China line (to replace 
the Tokio), which is expected to necessitate the passing of 
the May dividend. It will, of course, go to work to get 
all the transcontinental business it can, will have to make 
its rates accordingly. Thus far, the railroads have 
not left it much to carry. There appears to be no likeli- 
hood of this war of rates extending east of the Missouri 
river. The Union Pacific is already tired of the fight, but 
the Atchison, Topeka, and Santa Fé and the Southern 
-acific roads insist on testing each other’s mettle. The 
war of passenger rates from Chicago to Omaha and to 
St Paul is not likely to become very serious, yet there is 
little Lasis on which to predict intelligently. The cuts thus 
far are not heavy, and while the shares of the leading 
Granger roads are not active or advancing, they are held, 
without an exception, with considerable firmness. 

The stock market in Wall Street has been dull. The 
coal shares form a partial exception, having reacted and 
advanced almost spasmodically on the receipts of various 
announcements concerning Reading. The support given 
to the various specialities is all from cliques, and in 
certain lines is quite strained by the effort. The weak- 
ness in Western Union is caused by rumours that its 
quarterly dividend (due March 10) will be reduced to 1 
per cent., or passed altogether. The company has some 
heavy back due taxes to pay, and will soon be compelled to 
place its wires underground in New York and at other 
large cities. Furthermore, it is spending money to fight 
the Baltimore and Ohio Telegraph Company. In the 
Street the next Western Union dividend is freely offered 
at 1 per cent. But there is the other side to all this. 
Mr Gould, who will return to this city (from the South) 
before Wednesday, has evidently been encouraging these 
rumours, aud may want the quotations to go off. He soldja 
lot of long Western Union at 65, and wants it back cheaper. 
The war in the live stock and dressed beef rail rates from 
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Chicago eastward still wages. The old rate in live cattle 
was (to seaboard) 25c per 100 lbs, and on dressed beef, 
433c. The new one (to go into effect March 8) is, on 
live stock, 35c per 100 lbs, and on dressed beef 65c per 
100 Ibs. The advance in live stock rates is nearly 50 per 
cent., and provokes lively opposition from packers and 
shippers. The arguments in favour of Western dressed 
beef, shipped East in iced cars, are strong ones. The live 
stock shipments have to carry with them offal, hides, &c., 
have to be watered, and frequently become sick or heated 
on the long journey to seaboard slaughter-houses. The 
growth of the dressed beef shipment industry at Chicago 
when compared with the decline in shipments of live 
stock therefrom during the six calendar years past, 
explains a part of the reason for the excessive advance 
in dressed beef rates, for the leading trunk line railways 
control the stock yards at the termini and at intermediate 
points, and the live stock shipments have been getting the 
worst of the competition. There are a great many minor 
points in the controversy, but the aboveare the leading ones. 
The largest slaughterer at New York has begun selling 
beef at retail, in order to compete with Chicago dressed 
beef here. Figures of shipments of live stock and dressed 
beef to the East, the South, and to Canada, specially pre- 
pared for Bradstreet’s by Commissioner Fink, are :— 


1881. | 1880. 


| 1885. | 1884, 1883. | 1882. 

inna” ws 

Tons. | Tons. Tons. | Tons. | Tons. | Tons. 

SEY snswevnincbaiap 281,022) 310,410 372,214) 383,660) 433,600, 416,200 
Dressed beef _ | 231,634) 184,993 149,640) 65.775) 45,774! 30,705 





The journal named adds :—“ The enormous increase of 


dressed beef shipments and the decline in shipments of | 


live stock point significantly to a probable cause, for a part 


at least, of the dispute over what constitutes equitable | 


rates of transportation.” 

In general trade there have been no special features for 
the week, aside from a continuance of the strength shown 
in staple lines of dry goods, the advance in wheat, and 
the speculative activity in the cotton market. The latter 
was due entirely to the market having been oversold. 
Reduced crop estimates frightened the shorts. 
Orleans and New York began to cover, and Liverpool 
foliowed. This was a signal for the longs to begin to 
sell, so a downward movement followed. Whzat’s strength 
is due mainly to speculative buying. The “ better exports ” 
do not amount to much. The industrial situation is im- 
proved in some directions and worse in others. Several 
strikes at large mills (cotton and agricultural implements) 
have failed, and concessions by manufacturers have stopped 
risings elsewhere. The strike of 16,000 street car 
employés at New York resulted in partial concessions by 
the line at which the blow was aimed, and an agreement 
to submit “ other grievances ” to arbitration. At Galveston 
the strike of Texas Pacific hands continues, and at other 
Texas cities, and at cities in Missouri and Kansas, an 
extended uprising is expected. The Knights of Labour 
aim at the Texas-Pacific, and Gulf, Colorado, and Santa Fé 
lines for employing non-union labour, and at the Gould 
lines for having broken some compacts with the Union. 
The situation looks serious, as the Knights, as well as 
other trades unions, have been, and are still, growing very 
rapidly. Late successful strikes and boycots in all direc- 
tions has lent the unions a confidence, and in some instances 
an aggressive demeanour, which they have not had before. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 15. 


The conference of German Chambers of Commerce, 
which was opened in Berlin on the 13th inst., has taken 
resolutions affecting both the currency question and the 
brandy monopoly, which signify new defeats for the 
partisans of both these questions. The former Minister 
Delbruck presided, and the assembly was opened with a 
speech by Minister Bétticher, who expressed the hope that 
the general condition of commerce and of the country’s 
economical development would soon improve. With 
regard to the agrarian attempts to change the currency, 
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Delbruck said that it is the duty of Germany’s com- 
mercial classes to oppose every attempt at socialism made 
in the country, whether it be socialism from below or 
socialism of the State, because in every form it threatens 
to destroy the foundations upon which commerce and 
trade repose. A long debate ensued, during which Herr 
Arendt, the well-known bi-metallist, made a long speech 
against gold, and which ended with a resolution being 
aaopted by all but two votes, which declares that the 
Commercial Congress pronounces most decidedly against 
a change in the currency, against a rise of the Custom 
duty on agricultural products, victuals, or raw material, 
and against any restrictions of the system of private 
insurance against fire or hail. It was ascertained that of 
the German Chambers of Commerce seventy-one were 
most decidedly in favour of maintaining the pure gold 
standard, and that only four—Miinster, Dresden, Bochum, 
and Chemnitz—are against it. A resolution against a 
brandy monopoly in any form whatsoever was rejected by 
a large majority, and a modification of it was passed, 
according to which a monopoly is declared to be injurious ; 
but spirits are noted as an article of consumption for 
which a higher tax might be instituted with advantage, 
the question of taxation, however, being one that must be 
subjected to close inquiry by a commission of experts. 
The time is drawing near when the commercial treaty 


| between Austria and Roumania terminates, and there are 
| but slight hopes that it will be renewed. The Austrian 
| Government called upon that of Roumania to send a 


delegate, because negotiations for the renewal of the treaty 
were about to begin. Bui the Roumanian Government 
will not send anyone until the treaty has been debated in 
the Roumanian Chamber, before which it has already been 
laid. This postpones the negotiations indefinitely, and as 
the present treaty ceases on Ist July, there is little chance 
that a new one will have been concluded by that date. If 
this be the case, the Roumanian Government, it appears, 
will not consent to a provisory prolongation, but will put 


| in force its autonomous duty tariff, the rates of which are 


exceedingly high, granting at the utmost forty days’ 
notice. Should this course be taken, a very bad state 
of affairs will ensue, but the greater sufferer will be 
Roumania, whose cattle and corn exports are most impor- 


'tant just at the time when the treaty expires, whilst 
| Austrian exporters will be able to deliver large quantities 


of their goods just before the high Customs duties are 
Already steps have been taken to evade the 
high tariff in this way, Austrian merchants having estab- 
lished depéts in Giorgevo, where large stocks will be 
accumulated, to be drawn upon until such time as a 
reasonable tariff again comes in force. 

The syndicate of the Turkish tobacco monopoly has 
made an arrangement with the Turkish Government, by 
which the Turkish Debt Administration takes upon 
itself one-half of the yearly loss caused by the ineffective- 
ness of the monopoly for Egypt. The Turkish Govern- 
ment also sanctioned the syndicate’s propositions for 
preventing smuggling. 

In the course of last week several important credit insti- 
tutions in Germany and Austria have published their 
yearly accounts. The Disconto Gesellschaft of Berlin 
reports net receipts to the amount of 8,538,577 marks, 
against 8,003,136 marks in 1884, and will pay a dividend 
of 11 per cent. The German Bank’s net receipts were 
7,383,184 marks, against 7,431,378 in the preceding year ; 
it will pay a dividend of 9 per cent. The German Effecten 
and Wechselbank in Frankfort-on-Maine will pay 8 per 
cent. The Hungarian Credit Bank has announced a 
dividend of 9} per cent., against 10 per cent., in 1884 ; 
the Depositen Bank 5 per cent., against 6} in the 
preceding year; the Hungarian Escompte and Wechsler- 
bank 6°73 per cent., and the Hungarian Mortgage Bank 
16 per cent. 

The following is the amount of metal coined in the 
German Empire up to the end of February, 1886 :—Gold 
coins, 1,932,957,800 marks, of which 1,449,810,140 marks 
were double crowns; 455,185,820 marks were crowns, 
and 27,961,840 marks  half-crowns. Silver coins, 
445,125,621 marks, of which 71,648,205 marks were five- 
mark pieces; 102,510,054 marks were two-mark pieces ; 
171,765,947. marks were one-mark pieces; 71,484,432 
marks were fifty pfennig pieces, ard 27,716,983 marks 
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were twenty pfennig pieces. Nickel coins, 35,159,816 
marks ; copper coins, 9,699,702 marks. 

The steamer Gottorp, chartered by the Berlin Society 
for the Promotion of German Interests in Foreign Countries, 
with a complete collection of samples of German products 
on board, has arrived at Lisbon on its way to the East, 
and has been warmly welcomed in the Portuguese capital 
as a most useful and promising institution. ‘The Austrian 
Minister of Commerce has called the attention of the 
Austrian Chambers of Commerce to this remarkable 
undertaking. 

The resignation is announced of Baron Pino, the 
Austrian Minister of Trade. The official reason for 
resigning is a difference of opinion between the Ministers 
ona reform of the Post Savings’ Banks, but it is no secret 
that he seized the first opportunity for giving up his 
post, after the justified remonstrances raised against him 
a short time ago by the Opposition in Parliament apropos 
of certain underhand dealings with railway societies. 








Correspondence. 


MR GIFFEN’S STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your editorial remarks of last week on Mr 
Giffen’s article in the Nineteenth Century Review, you 
come to very much the same conclusions as I had arrived 
at by an independent examination, and these conclusions 
I had already put on paper with the intention of sending 
them to you for insertion this week. 

There is one point not noticed by you, in which I think 
I can be of some assistance both to yourself and Mr Giffen, 
and especially to the latter. The point is the amount of 
tenants’ capital in Ireland. Mr Giffen states this to be 
80,000,0007. It is quite easy to make an estimate of 
tenants’ capital on the most moderate computation which 
will show this estimate of Mr Giffen’s to be short of the 
mark by nearly 60,000,000/, and probably by a good deal 
more. The largest item of tenants’ capital is that invested 





Act, this has been made quite secure to the tenants. If I 
were to ask the tenants themselves at what they valued 
their own rights in their holdings, the majority of them 
would at once answer that they valued them at more 
than the fee simple value, and many decisions in the 
Land Court, as well as actual sales of tenants’ interest, 
would confirm the opinion; but I wish to make the most 
moderate computation possible, as Mr Giffen is not a 
statistician whose figures can be set aside by making exagge- 
rated statements ; and I will therefore only take five years’ 
valuation of the rental of agricultural land as the com- 
putation of the amount belonging to tenants. I may as 
well explain to your readers that in most parts of Ireland 
the tenants maintain that the buildings, and all the 
reclamations on the land, have been their own work, or the 
work of their ancestors, and that they therefore belong to 
them, and the Land Courts have leaned towards this view 





claim. I therefore consider that in only taking the 
tenants’ interest as amounting to five years’ rental of the 
fee simple, I am adopting a more moderate view than I 
ought to do, but my desire is to be moderate in all things. 
The rest of the calculation is perfectly easy, and does not 
involve all the very uncertain calculations that Mr Giffen 
adopts in his valuation of 1875 for its elucidation. 

The tenants’ capital in crops, stock, and money must be 


represented by the greatest amount of farm stock, and | 
produce, which he can hold at any one period of the year, | 


plus any money he may have in the Irish banks. We can 
easily figure it out from official data, and if any of your 
readers see any flaw in my calculations, I shall he only 
too glad if they can upset me, as we only want to arrive 
at the truth. Here is the calculation for the Ist October, 
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in the holding itself, and since the passing of the Land | 
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1885. I take the date intentionally, as all the crops are 
then in stock. 


Tenants’ property in Irish holdings, including tenant £ 
right, calculated at 5 years’ gross rental of 10,000,000/ 





PGE GUE wisde id icc ccedecasciavdavcsbetesdsddaseteveteasisabnne 50,000,000 
Bistots carers) ANF AGE, GW ED Gain cheated eatbnpaapicseens 17,009,772 
Cattle (2 years old and upwards), 948,488, at 11/_...... 10,433,368 
Cattle (under 2 years), 881,741, at 7] .........sceceeseeceeees 6,172,187 


Cattle (under 1 year), 981,041, at 32 10s ...........ceceeceeee 3,433,643 





Bowen, DGG BU FE in cccscccecsbinsccisitdddcistavecdivessusdds 2,841,690 
Tups and wethers, 717,453, at 20 .........ccccccccccsecceceeeee 1,434,906 
Teattaln, BUG BGR, i TG aici cdecccind sacsbtvciusdicasdeepespibee 1,674,427 
Phen, 1, GRR EGE, 0 Bhanicg...reddsiccsccccccsoprscctacdascsongceqetie 2,538,244 
Horses (agricultural), 491,147, at 180...........csccseeee eeeees 8,840,646 
Bebe VET Nag OE Oe sedicdcnssgedwigstgdgetedierctinevecuaccetmtas 394,242 
Conte, TEC AGR, OO Be OE ie saccncciciics Wicsdssdesi Svcrswetanest 33,054 
OMNI io edadeecentsscdeedihactiovesactitticcenpun alee 1,000,000 
Fiscy; SGC COG Cota BE GIG isc ccinc cs cc ncndaciccsssecvenenonqestes 9,126,214 
Potatoes, STE 7ES tame, 06 406 20.2 .ccecccccssccccuvaccsscoese 7,145,410 
Turnips, 3,551,783 tons, at 128° ............cececcecececcerseees 2,131,069 
Mangold, 500,000 tons, at 158............ssessssccssccesceeceeees 375,000 
Carrots and parsnips, 31,188 acres. at 10/ per acre ...... 311,880 
Flax, 108,149 acres, at 127 103s per acre..............ceeeeeeees 1,351,862 
Straw, LDOS.OGS tome, G6 DOW occicecce: sccccdsccecsccccsseccescss 1,800,000 
We iieech, 5. Girr heer OWNO BE 00 osc cen cccvsensscscacuerstvanaspseees 384,029 
Cate, TS TERT T CU BU oc vdcc ccc cecscccciticccsacseccccants 5,440,103 
Barley, 2,888,560 cwts, at 78 ......+-...seeee mia kcoentlcaseta 1,010,991 
Rye, 106,628 cwts, at 66 ....cccccese.sccssceresereesonccecceeceees 31,988 
Beans and peas, 124,820 cwts, at 78 6d ..........eeeeeeeeeee 46,807 
Implements, harness, carts, &C..........seescecereeeeneeeeeeeees 5,000,000 

139,961,442 


Thus I make the amount of tenants’ property about 
60,000,0007 more than he does without reckoning any cash 
they may have in the banks. It is generally held that the 
deposits in Irish banks, amounting on the average to 
about 32,000,000/, mostly belong tothe tenant-farmers. I 
will not, however, add anything for this. It is quite con- 
ceivable that many farmers require advances not only 
from the banks, but also, unfortunately, from money- 
lenders too, and that, therefore, the money deposited by 
one tenant-farmer may be borrowed directly or indirectly 
by another; but I think I have shown conclusively that 
besides the various points to which you drew attention last 
week, there is this grave flaw in Mr Giffen’s calculations, 
amounting to at least 60,000,000/ sterling. It is useless 
for him to argue that he calculates any of the amounts I 
have mentioned in his computation of other capital 
64,000,000/, for this will be required to cover stock-in- 
trade and other properties enumerated under schedule D, 
which I will not here enumerate, but which can easily be 
tabulated if the occasion should arise. 

My great object in writing this letter to you is to draw 
the attention to those who are considering the question to 
the undesirability of their depending upon statistics given 
at random ({trust Mr Giffen will excuse the expression) 
and which can be so easily upset.— Yours faithfully, 

WitiiaMm J. Harris. 

Halwill Manor, Highampton, March 18th, 1886. 


DIFFERENTIAL RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—One more try for an answer to my question. The 
South-Eastern Railway carries, or carried, hops from 
Ashford to London at a certain rate. They also carry, or 
carried, hops from Boulogne through Ashford to London 
at a lower rate. Both rates were lawful, and lawful 
concurrently. My question is, would the public gain by the 


| raising of the Boulogne rate to that of Ashford ?—Your 
i ; | obedient servant B. 
in a marked manner, and fixed rents which allow the | : 


[We should be glad to be referred by “B.” to the 
decision which estatlishes tae legality of the differential 
rate on hops to which he refers. Until now our impres- 
sion has been that, while the railway company maintains 
that the rate is lawful, the hopgrowers hold that it is an 
undue preference, and that the question has not yet been 
settled. ‘ B.” further asks whether the public would 
gain by the raising of the Boulogne rate. But nobody has 
said that the Boulogne rate should be raised to the 
Ashford standard. What the hopgrowers contend is, 
that, if it pays the railway company to carry hops from 
Boulogne at a certain rate, it must pay them still better 
to carry hops for only a fraction of the distance at the 
same rate. And, obviously, if the railway were to carry the 
Ashford hops at the Boulogne rate, the public would gain 
considerably.—Ep. Econ. | 
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FHlotices of Books. 


The Forced Currency and Gold Contracts of the Argentine 
Republic. By John Morris. London: Effingham Wilson. 


Tue writer of this pamphlet, who has been connected with | 


various important commercial interests in the Argentine 
Republic for a number of years, gives a clear and interesting 
account of the forced currency and the position of gold con- 
tracts in that country. In January of 1885, it will be remem- 
bered, the President of the Argentine Republic suspended 


in order to give this the force of law, a Bill was intro- 
duced into the Senate, which, besides confirming the 


Executive decrees, also enacted that all engagements | 
anterior to the dates of the decrees might be liquidated | 


in legal currency notes, whatever the money in which they 
had been contracted. The latter article was modified by 
the Chamber, so as to leave intact contracts made in gold 
prior to the decrees; but this wasagain reamended by the 
Senate, and accepted by the Chamber in such a form as 
to leave its meaning ambiguous. The effect of this measure 
was, of course, to unsettle contracts in gold which 
had been freeiy entered into, and had had the sanction of 
the law since 1846. Quite recently, however, a decision of 
the Supreme Court has, by upholding gold contracts, finally 
set at rest the litigation which had arisen out of the 
action of the Legislature. The recent action of the Senate 
and Chamber is traced in detail by Mr Morris, and the 
conclusion that one arrives at is, that the Bill interfering 
with gold contracts was finally passed more in ignorance, 
perhaps, than from a desire to legalise repudiation, 
although there can be no doubt that the latter was not 
without supporters in the Chamber as well as in the 
Senate. 





PUBLIC INCOME AND EXPENDITURE 


The following are the receipts on account of revenue 
between April 1, 1885, and March 13, 1886, as compared 
with the corresponding period of last year :— 


REVENUE and OTHER REcEIPTs. 











| 
| Estimate | RECRIPTS. 



































- i, 
for the “april 1, ) April 1, | Week | Week 
Year 1485. to | 1884, to ended ended 
1885-6. | March 13, » March 14, March 13, Mar. 14, 
| | 1820. —| 1885. 1886. 1885. 
Balance on Ist April, 1885— & | £ £ £ 
Bank ot England - ws sie | $647, 448 | 4,259,916 
Bank of Ireland... 1,345,709 | 1,372,653 
_——_— ——_— 
| 4,993,207 5,632,569 
REVENUE. teeleeeetenentiniemeeneeeat 
DUStOMB o.oo... cce ces ceeeeeseeees| 20000,000 18,910,000 19,326,000 76,000 548,000 
BID anciictniidbtnnbieccos 26,350,000 24,255,000 25,394,000 | 4o9'909 448.000 
IIIT vnsunetnraninsbioasnien ‘pntows 11,450,000 11,043,000 11,400,000 | 949'999 | 268,000 
Land Tax and House Duty...| 2,930,000) 2,540,000 2,700,000 | 45099 101,000 
Property and Income Tax .,.| 15,400,000 13,280,000 10.858, 000 734,000 459,000 
ES 8,000,000 7,696,000 | 7,466,000 830000 | 350.600 
Telegraph Service............... | 1,720,000) 1,670,000 | 1,680,000 | zy ‘p99 70,009 
POW EBRGD occcccienscceser arsece 350,000) 343,000 | 343,000 | nil nil 
Interest on Advances for | 
Local Works and on | 
Purchase Money of — 
Canal Shares ...... .| 1,860,000) 1,236,292 985 844 nil nil 
Miacellancous........ | 3,200,000, 2,078,364 | 2789,015 | 19,687 291 
Revenue 22... sscsessesee.| 90; 790,000 83,652,156 82,937,859 | 24884687 | 2.244.291 
Total, including Balance ...... $8,615,363 58,570,428 | 


} 
OTHER RECEIPTS. 
Advances, under various Acts, sini 
to the Exchequer ....,. - 
Money raised by E xchequer Bonds | 0 
SO RVOREG TDD 6... «6. vs cvsesnsccsescncess 3,250,000 | as | 


| 


.. 93,715,829 90,611,747 | 


1,420,466 ae 





Totals 


The expenditure during the same period amounted to 
83,780,383/, as compared with 79,765,527/ in the corre- 
sponding period of last year, the issues of the week being 
1,810,919/. 

The cash balances have increased in the Bank of 
England and the Bank of Ireland during the week as 
follows : 





Bank Bank 
of Engtand. of Ireland, Total. 
£ £ £ 
pee G; FOGG. 5 ......cccscccocvese 6,916,144 ... 931,515 7,847,659 
March 13, 1886 .. .... pene sncaad 7,278,912 os ©6(OSB,515. ... 8,212,427 
ERPIBIE: is ctaccisesccazes 362,768 2,000 ... 364,768 


TO READERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


| Communications must be authenticated by the name of the writcr, 














ST be Bankers? Gi asette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





eee : | Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the convertibility of the notes of the National Bank, and | 





the Week ending on Wednesday, the 17th March, 18&6 
ISSUE DEPARTMEN'1. 











£ £ 
Notes issued............ 36,825,560 Government debt 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 21,075,550 
Silver bullion ......... eee 
36,825,560 36,825,560 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
DE cs vhiveucdatesnena ao (ORR TION) | MAS. 5.is..0i8>.. cooom 14,560,349 
Public deposits*...... 9,738,870 Other securities ..... 24,567,616 
Other deposits......... 25,493,828 | Notes.........s0sescoes 13,205,895 
Seven-day and other Gold and silver coin 1,379,531 
BEES ccssssccssecsesses 186,687 
53,713,391 53,713,391 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated March 18, 1886, F, MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 











LIABILITIES. ASSETS. 
Circulation (including Bank | Securities .. exconcessscovcess SOjDETSU0 
ED NIE) sac sicien vovcncescovevee 23 806,352 | Coin and bullion.. ecccscee 22,485,091 
Public deposits ............s000 9,733,570 
Private deposits .............0006 25,193,828 
59,039,050 62,730,( 56 


The balance of Assets above Liabilities being 3.741,0061, as stated in the above 
account under the head Kast. 





FRIDAY NIGHT, 
The preceding accounts, compared with those of last week 
exhibit :— 
Increase. Decrease. 
& £ 
Circulation (excluding Bank post bills)... es eseees dup 65,550 
Public deposits » 1,031,024 ase 
Other deposits.. 2,924,196 


Government sec curitiee. be 
4,00¢ _ 





Other securities . wi 
Bullion .. 116,005 
Reserve.. £0,455 
IEE « tnicnsccascncdndesndensgnsnnsdsvhacunachovontexessensenese essnnqpe 14, 146 


The following shows the amount of the Circulation, “Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Mare h 17, 1886 : — 











£3| 
— rll Circulati’n sentitien | cz : 
| Coin and | abroad, or | §cxcludng! Depostte. | Banking | Reserve 2 2/4 
Bullion. | outfor |" giis). | Depart- | ie 
Export. | | ment. | ond 
| | 28} 
nr & £ £ & %~\X% 
Dec. 28 20,302,543 311,000 out 24,593,229 26,811,392 33,005,623 11,620,008 434)4 
80) 20,116,228 39,000 out) 24,513,110 29,054.817 35,474,454 11,352,118) 3384)— 
Jan. 6! 19,964,811 3-3,0.0 out’ 24,932,045 33,034,710 40,249,036 10,782,706! 324 - 
13| 20,485, 152 87,000 in! 24,606,530 31,664,166 38,090,557) 11,628,622. ¢ 
20| 20,983.690 73,000 in! 24,303,630 31,273,449 36,915,214 12,400,050! 3 3 
97) 21,868,438 432,000 in 23,956,760 31,279,337 35,691,558 13,631,678) aa i— 
Feb. 3) 22,041,928 46,000 out 24,413,035 29,482,155 34,188,542 13,378,893 454) - 
10) 22,398,249 nil 23,877,715 30,070,117 $3,943,993,14,270,534 474! _ 
17| 22,753,297 106,000 out 23,598,915 30,454,681 33,751,939€4,904,38% 434 8 
24) 22,991,670 151,000 out) 23,441.560 30,860,428 83,722.429 15,300,110 405\— 
Mar. 3) 22668.732 438,000 out) 23,996,575 31,148,091 ae 14,422,157, 46 |= 
10) 22,571,096 247,000 out! 23,685,215 31,277,478 127,845 14,655,881 46% — 
17 ) 22, 4 55, ( 25 396, 000 out 23, 619, 665 35, 2% 32,693 _ 5. 1 27, 5955 14, 585, 426 4lg- - 


Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz.:— 








At corresponding ond Mar. 15, | Mar.2t, | Mar.19, | Mar.18, | Mar. 17, 
with the present week.| 1876. 18838. lse4. 1885. | 1836. 
Circulation (excluding £ £ £ £ | - 
Bank post bills)......... | 26,333,550 24,774,665 24,023,165 23,342,545. 28,619,6¢5 
Public deposits ............| 16,012,167 10,156,225 12,945,357 | 12,354,401 9,738,870 
Other deposits ............ | 19,694,577 | 22,938,079 22,982,337 | 24,78%,574 25,493,328 
Guvernment securities..| 13,853,215 13,381,623 12,453,063 | 14,651,801 14,560,349 
Other securities ......... | 21,805,854 | 24,697,631 24,981,173 , 22,701,003 24,567,616 
Reserve of notes & coin! 32,603,915 16,979,269 , 18,270,442 14,585,426 
Coin and bullion ........ | 23,937,465 15,252,434 eatandine 22,455,001 
Proportion of reserve ; 
to liabilities ............| 23 % 47 % 49% | 41k % je 
| Bank rate of discount.. 4% 5.7 34% | 
| Price of Consol ... ..... ; 943 101K | 93} 1008 
Average price of wheat 42; lid $73 7d Sls 4d | 29a od 
Exchange on Paris (sht) 26 174 27) 2 5 25 23} 283 235 35.40 | 26 15 20 
— Anusterdam(sht)) 12 2 3 (12 1 2/12 23 34 12 1} 2312 OF 1g 
— Hamburg(3mths) 20 74 SO06L 65 2065 69 206973 20 d4 6 


Olearinz-house return... 116,419,000 147,294,000 123,946,000 123,496,000 134,098,000 


i alam 
RE ee TR EE 





[March 20, 1886. 








March 20, 1886. | 





The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 a deficiency of 2,110,277; in 1883, a 
deficiency of 1,759,602/ ; in 1884, a deficiency of 1,998,841/ ; and in 
1885, an excess of 2,082.571/. In 1886, there is an excess of 926,212. 

In 1883, the money market kept close up to the Bank level, more 
| especially as gold was going in small amounts both to New York and 
t» Amsterdam. 

In 1884, there was a great influx of gold from America, 1,373,000/ 
being sent into the Bank during the week, and this had a distinct 
influence upon discount rates. The banking reserve gained 
1,870,000/, and the coin and bullion stood at 25} millions, or ata 
higher point than had been attained since August, 1881. 

In 1885, the Bank of England reduce 1 its discount rate from 4 to 
3} per cent., owing to the rather more favourable appearance of the 
political position. 

The following figures from the official returns show tLe amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


__ (000s omitted.) 
















































Weeks Stock Exchange ‘*Fourths” of the 
Ending. Total. Pay Days. BS | Consol Pay Days. Month. 
£ Date. | z Date. z Date. | £ 
Dec. 380 ...... 106,899, |Sept. 30} 34,769, y 4) 19,482,|May 4) 19,482, 
1836. Oct. 15) 83,226, 1 19,891,fJune 4) 15,557, 
OD cccias 119,788, | ,, 29) 38,083, 2 18,475, Wuly 4) 18,411, 
oe 91,312, [Nov. 13) 42.443, ( 21,601, JAug. 4) 20,013, 
ee 126,633, » 27| 48,654, } 19,234, J-ept. 4) 17,151, 
| re 86,727, }]Dec. 11) 44,747, 1 22,070, Oct. 3) 18,428, 
FOR SD vrsees 130,697, } ,, 20) 49,120, f 16,555, Nov. 4 16,503, 
De ieeees 89,542, 1886. | ) 21,604, [Dec. 4} 18,339, 
| 13!,335, JJan. 14 44,213, 1286, 
24 96,603, »» 29) 44,%82, 19,627, Jian. 4 20,62, 
Mar. 3 156,459, [Feb. 12 45,971, 19,700, ‘Feb. 4} 14,725 
10 94,826, ) ., 26) 52,672, 28,098, [Mar. 4) 16,330, 
a 134,098, |Mar. 17} 53,846, 
eustld eesiihiien chance ans tedtal . _ 
Total, 1886... 1,257,998, 246,09, 67,425, 51717 
center 1ess| + 3248700, | 187,193, 64.878, 62 948, 
Inc.orDec. ) + 15,232, + 58,892, + 2,547, — 11.231, 
in 1886../;= 1°2 31-4 7 = 89% j= 17°3% 
Gross total} —— - —]|——— ——— —-};— - — 
in 1885 ...! 5,511,071, ise 9°5,084, 249,327, ° 221.873, 
Do, ’84...| 5,797,587, on | 960,623, 268,352, eee 242.659, 
Decrease in’ 286,516, | 25,584, 19,025, 20,786, 
a 49 ‘ 2 26% 2 OZ a = 85% 
*The “Fourth” fell on Sunday. 
t+ A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1886. 1884. 
Total from Jan. 1 to Dec. 26 ...... £104,371,1€0 ........ £109,367,814 
Decrease in 1885..0...cccsssccecee 4,996,654 = 4°6 percent. 
1886. 18884. 
Ten Weeks ending Mar. 6 ...... .....c..08. 23,162,729 23,766,966 


Week ending Mar. lB........0..ccccccccccscccese 2,039,820 2,136,715 





25 903,681 
701,132 = 2°7 per cent. 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state. 
ment of last year :— 


Total to date.............0« 25,202,549 


Decrease in 1886 


BANK OF FRANCE. 





/ 
Comparative Increase 




















Mar. 18, | Mar. 11, | Mar. 19, or Decrease, 
1826. 1856. 1885. Saeed 
Last Week Last Year. 
a —_ | 
s ASSETS, £ £ £ & 2 
Coin and bullion—Gold ... 59,053,000! 49,162,000) 40,307,000! + 871,900;+ 9,746,000 
- Silver... 43,904,000) 43,719,000/ 42,145,000!+ 186,000 + 1.759'000 
Government securities .... 14,113000| 14,113,000 14,113,000 a aoe 
Private securities............. 35,495,000 35,686,000! 44,000,000'— 191,000 — 8.5 5,000 
LIABILITIES, it 
ND entcttitcineaatiaied «hes - 132,518,000 113,016,006 115,429,000'\—._-« 488,000'— 2,911,000 
Government deposita...... 7,597,000 7,285,000 3,797,000/+ 222,000 + 3,710,000 


Private deposits ............ 14.593,00C' 13,918,000 


IMPERIAL BANK OF GERMANY. 
Mar. 13, Mar. 6, Mar. 14, 
ASSETS, & £ £ | £ 
Coin and bullion ............ 35,251,000 35,029,000) 28,798,000 +  222..00/— 6,458,000 
Discounts and advances ...! 17,884,000 18,580,000, 19,132,000! + 2,304,000 | + 1,298,400 
LIABILITIES, 
Notes in circulation......... 
Current accounts ........ ... 


13,192,000 +- 680,000 + 1,396 00 





Last Week./Iaet Y car 
£ 


34,952,000 
15,427 ,00¢ 


AUSTRO-HUNGARIAN BANK. 


35,046,000 
15,663,000 


38,312,000 — 
11,690,000 — 


94,000;+- 1,640,000 
236,000 | + 3,737,009 











Mar. 13. Mar. 6, Mar. 14. ‘Last Week.| Last Year. 
. ASSETS. £ | £ y £ £ 
Coin and bullion—gold ...| 6,392,90€; 6,891,000) 7,031,000, + 1,000 — 639,000 
: — silver... 13,261,000) 13,211,000, 12,899,000 +  50,000+ 362,000 
Discount and advances ...| 14,661,000 15,242,000, 14,489,000,—._ 481,000 + 172,000 
o LIABILITIES, 
APOC, .ccsiscavesesnsccves 34,151,900) 34,618,000; 34,060,000'— 467,000 + 91,000 
_ & NETHERLANDS BANK. 
Mar. .3., Mar. 6. Mar. 14. |Last Week.| Last Year 
ASSETS. £ £ £ £ | £ 
Coin and bullion—Gold ...; 5,042,00C' 4,940,000 2,675,000 + 102,000'+ 23 ‘7,000 
_- Silver...) 8,133,000) 8,102,006; 7,861,000 + 31,000 + 272,00) 
Discount and advances ...| 6,251,000 6,433,000 7,436,000 — 182,000 — 1,185,000 
LIABILITIES, } 
Notes in circulation .......... 16.556,000, 16,782,00€ 15,452,000 — 226,000. + 1,104,000 
BEDE ssssn. stsinnsstiniiionses 1,339,000! 1,184,000' 963,000 + 155,000:+ 373,000 
seins NATIONAL BANK OF BELGIUM. 
Mar. 13. Mar. 6. Mir. 14. |Last Week. Last Year 
ASSETS. £ £ £ £ & 
Coin and bullion 8,988,000, 4,052,000 4,010,000 — 64,000 — 22,000 
Discounts, &c. ..............., 11,823,000, 12 123,000 11,100,000 — 300,000 + 723,000 
LIABILITIES, | 
Circulation ccecevecoccncsacecese 14,112,000 14,119,000 13,682,000 — 7,000 + 430,000 
SE weicscsncigasassccreced 3,251,000, 3,536,000, 3,298,000 — 285,000'— 42,09 
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NEW YORK ASSOCIATED BANKS. 











Mar. 13. Mar. 6, ; Mar. 14. Last Week.; Last Year. 
| ASSETS. | £ £ | £ £ | 2 
NE ia ote 17,748,006 17,940,000, 20,740,000 — 194,000 — 2,994.000 
| Loans and discounts.......... 71,780,000 70,900,000 60,760,000 + 80,000 + 11,920,000 
Legal tenders .............. ..| 6,440,000 6,740,000 6,460,000— 300,000— 20,000 
LIABILITIES, | 
| CRIME... cecccesccscecesess 1,540,000 1,580,000, 2,180,009 — 40,00¢— 640,000 
| Net deposits ..........c.ccce0 79,080,000 78,660,000; 71,140,000 + 420.000 + 7,942.00 
| ResBRVE (Specie & Notes). | 
| Legal reserve ..................) 19,770,000! 19,665,00C, 17,785,000 + 105,00F|+ 1,985,000 
Excess of actualreserve ...! 4,416,000! 5.015.000! 9415,.009— 599.000 — 4.¥990 0 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch tlorin 
at ls 8d; and the franc at 25 per 14. American currency is reduced into 
Eaglish money at 4s per dollar 


BANK OF SPAIN. 
The following are the chief items in the return dated Mar. 13, compared with 


the preceding return :— Ine. or Dee. 
Mar. 13. Mar. 6. on Week, 

| ASSETS. £ £ £ 
og ee 6,757,000 6,679,000 + 78,000 

| Bovurities ............ccccc-ccesccssscccessseses Siyi93,000 ... 34,197,000 + 1,000 

LAABILITIES, 

| RIL. 5. cteanbdcondbtindesixeusacusins 19,321,000 ... 19,264,000 + 56,000 

DI hic cccunsctsattecies sesccssese 33,747,000 ... 11,924,000 — 177,009 


Taking the peseta at 25 = £1. 


NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated Feb. 28, compared with the 
return issued a month ago (at 25 lire= £1):— 


— = Feb. 2=. Feb 20. Inc. or Dee, 
ASSETS. £ £ je on Week. 
: . 7,047,000 7,019, 228,01 
Coker Wan BIG sasecicis nasi sedesncacdteintons { ne “ yt 1 on : arta 
Bills and AGVANCeS 22.200 .ccceceececeeceeseveceee-seveceeee | 17,009,000 16,645,000; + 361,000 
Public funds am! sundry securities .........0000.0-, 4,954,000 4,341,000 — 7,000 
LIABILITIES. 
Circulation iain teaiheaaiie 21,090,000 20,876,00¢; + 214,000 
Current accounts _ 4,647,006 4,744,010, — 97,000 





Discount aNp Money Market.—The money market has 
been decidedly active, and rates have advanced sharply, although 
they close to-day somewhat weaker. For some time past the 
supply of floating money in the market has been in course of 
reduction by the tax collections, and recently this has been 
accentuated by the efflux of gold to the Continent. Moreover, 
a new French loan for a considerable amount has been fore- 
shadowed in the Budget statement issued this week. Hence-it 
was thought not improbable that the di:ectors of the Bank of 
England might consider it advisable to advance their rate of 
discount on Thursday. And in view of the extra requirements 
between now and the end of the month, this led to a great deal 
of anticipatory borrowing, to satisfy which recourse had to be 
made to the Bank. The Stock Exchange settlement, which 
commenced on Wednesday, was also a heavy one, covering as it 
did 19 days, and this also increased the:demand considerably. 
As a consequence, the market had become by Wednesday com- 
paratively stringent, from 2 to 2} per cent. being paid for day- 
to-day and short loans; while the discount rate for fine three 
months’ Bank paper was firm at 2 per cent. But en Thursday, 
when no advance was made in the Bank rate, rates eased off 
| distinctly, a good deal of money borrowed in view of an advance 
coming upon the market again. To-day the market is weaker, 
three months’ Bank paper being quoted at 1} per cent., and 
| day-to-day loans at 1} to 1} per cent. 

The chief feature in the Bank return 
4,000,0001 to the private securities, owing to the heavy borrow- 
ings of the outside market. Of this amount, 1,031,001 has 
| been transferred to the public deposits in connection with the tax 
payments, whilethe balancehas gone to swell the private deposits, 
The reserve shows a decrease of 51,000/, but owing to the large 
increase in the liabilities, the proportion of the one to the other 
has fallen 5} per cent., to 41} per cent. The stock of bullion 
now amounts to 22,455,0001, a decrease of 116,0001, which is 
less than the withdrawals for export by 280,000’, owing to the 
turn of coin from the internal circulation. 

We subjoin our usual discount quotations for paper having varicus 





is an addition of 


re 






































periods to run, and a comparison with previous weeks. 
a winaeaimiaala 
a5 Bank Bills. Trade Billa. * 
= } ES 
ES 3 Months. 4 Months. 6 Months.|3 Months. | Months. 6 Montha 
ie) ee 7 ey La 
cf 3 3} 8 3 3 33 3§ to 4% for all periods, 
oo 3 a 3s | 8 3t | 3 3h | 8$to4% forall perjiods. 
l yan. 7/182] 2 | 2% 3 | Bk 3} Bh 33) 34 
14..}1 13] 24 98) 23 2 | 28 of 8 4 3} 4 | 334 
21...) 3 1 1j | 3 | 2 |} 23 8 23 3 | 23 3h 
| 98. {1 13; 18 18] 18 12] 18 2 | 2 2, 2 3 | % 8 
| Feb. 65.../ 3 1} | 1§ 1j A Re 2% 3 24 3h 
Th... W1sli hk Wi OW } 2 8 2 3 2s 3 
| 19. | 3 1} 1 318 | UY 1y 23 23 3S 
| 20...1 3 13 | 13 13 | ea 2 2 23 25 
sia 2) 18 1 il 132 = S | BS 
| Mar. 6...) 1 13 - = a 
Sia. oo 1} | 3% 13? 2 2 | 23 
| 19..., 144 141 13 MiSs. .' 3S. Se eee 
| ‘ * These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 
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The rates of interest allowed for depo-its at call sad notice ” the 
joint-stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice ................ 1 per cent: 
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| that centre now being in favour of cautiously effecting a partial 
These two markets have therefore been rather 
prices, while this market has been more or less 
at least, rather for the fall than the rise. 


American railway securities have tended downwards upon a 


| further liquidation of commitments for the rise, both here and 


| in New York. 


Eastern politics, although not quite settled so 


| far as the Greek difficulty goes, have not influenced the markets 


Discount houses at call  ...........sescscssseees ... 1 per cent- 
oo seven days’ notice 1} per cent. 
_ fourteen days’ notice ..............06 . 1} per cent. 
The discount quotations current in the chief continental cities are | 
as under, 
Bank : Open Bank Open 
— Market. Rate. Market 
% % A 
PRED - csoimvn 3 Feb. 22, ’83] 23 Madrid ...... 4 jo 
Berlin ........ 3 Feb. 2 3, 86) 91 Lisbon........ 6 6 
Frankfort ... 3 se Vienna.. . 4 Feb. 22 183] 3 
Hamburg ... 3 sn 21 | Genoa Mar. "86144 4to 44 
Amsterdam.,, 24May29,’85] , 1. Petersbrg. 5 Dec. 12, ‘85]44 5 
Brussels ...... 24 Mar. 13,’86] 2} Copenhagen 34 Mar. "§6] 34 
At other centres the latest recorded quotations are :— 
% Discounts. Overdrafts 
New York (call money) 13 Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3to4$ Sydney ........ 6 to7......8 to 9 
Calcutta, Bank min. Feb 4]6 Adelaide ......6 to7......8to 9 


Bombay, Bankmin, Feb. 25]7 Montre’! 5 to6 (callmoney 3 to 4) 


The following are the standards for gold points of the four principal | 


gold exchanges :— 


ft French. m German. 3 American. 
25.824—4 p. mille for us 20.52—5 per mille for ue | 4.89 —5 per mille for us. 
25204 Par. 20.43—Par. 4.867—Par. 
26.12: p. mille aynst us | 20.38—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.154, or 2? per mille against us 
German short exchange m 20.394, or 1h per mille against us. 
New York exchange LSTE 
at 60 daysis ...... $4,872. 
At 2 % interest, short = $1.88, or just under 5 per mille for us. 


MEETINGS 
The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 


March24 Bartholomew lane, at 12 
25 4 Threadneedle street, at 1 
» 26 Manchester, at 1} 


Alliance Fire and Life Assur. Ex-Genera: ..... 
Bank of — ulasia ............ General .. 
Bolckow, Vaughan and Co.. . General .. 





Caledonian Railw: ND. sankey on pe Sih vs: nen » 23 Glasgow, at 1 
Direct Spanish Telegraph ...'Gereral ........... » 23 ees 
Dublin and Kingstown Rail.|General ........... » 25 Dublin, at 12 
Manchester Royal Exchange General ........ .. ,, 24 Manchester, at 12 
Sharp, Stewart, and Co. ...... General ........... ,, 23 Manchester, at 1 
William Jessop and Sons_...'Jeneral . _24 Sheffield, at 12 


We have received from Messrs Vi ivian, Younger, ond B ond, 
of London, a copy of their annual tabular statement of stz stistics 
relating to copper and tin. The figures given are very complete, 
and are of interest to all who are concerned with the metal 
markets. 

Owing to limited supplies, the silver market has been very 
quiet. The price for bars hardened by the middle of the w eek 
to 463d per oz, but closes a shade weaker at about 46}}d 
per oz. The Mexican dollars to hand have been sold at 453 id 
per OZ. 

The India Council has sold the following drafts during the 
week :— 


£ 8 
Monday 20,000 in telegraphic transfers on Bombay .... 1 6,), per rupee. 
Wednesday  5,000in bills on Cale utta at 
- Li 9,000 in bills on Bombay at........ ; 
« 70,000 in telegraphic transfers on Calcutta at |- 1 6 per rupee in full 
* 115,°00 in telegraphic transfers on Bombay at 
x 20,000 in telegraphic transfers on Madras at / 
Thursday 70, 00 in telegraphic transfers on Calcutta at 1 6 per rupee. 
From April Ist to Wednesday night remittances for 
12,51,42,769 rs had been sold, realising 9,530, 1561. 


Tue Srock Markets.—The general tendency of the markets 
has been weak, but although prices have nearly all moved 
downwards, this has not been due to one separate and distinct 
of several diverse 
like Consols, corporation 
debenture and preference issues, &c., have 


but to the combination 
First-class Home securities, 
railway 


operative cause, 
causes. 
stocks, 
drooped, in consequence of the apprehension created by the 
scheme which it is rumoured Mr Gladstone desires to adopt 
in regard to the Irish land 
an immense addi'ion to the existing 


question—a scheme involving 
National Debt. Other 
issues, and especially railway ordinary stocks, have been dull in 
sympathy, but upon these the impending legislation with regard 
to railway ‘‘ goods” rates, the continued dulness of trade, and 
the unsatisfactory appearance of the weekly 


have all told. And there is no doubt, judging by the 
indications afforded by the settlement this week, that 
the public have to some extent reduced their holdings. 


Foreign securities have also given way in price. The Paris 


bourse has been dull, since the impending new loan is likely 
to tighten money and to divert capital from the securities now 
held for the rise. And at Berlin the ‘* bull” 


undoubtedly blown out to nearly its full limits, the tendency at © 








| the whole week was taken up by it. 


appreciably, but the increased dearness of money has, of course, 
had some effect. Taken as a whole, the present outlook scarcely 
favours higher prices. 

The settlement was commenced on Monday, and finished 
nominally on Wednesday, although, as a matter of fact, nearly 
The volume of business 
to be arranged was exceptionally large, owing not only to the 
activity of speculation, but also to the length of the account, 
viz., 19 days. In the case of Home securities, stock was 
generally more plentiful, but in Foreign securities the excessive 
commitments for the rise were very apparent. 


British GoverRNMENT Securities, &c.— Consols have 


given way in price § per cent., mainly from the cause mentioned 
above, but partly because of the increased dearness of money, 


| and the existence of some doubts as to when the sinking fund 
| will again come into operation, but they close 


} per cent. above 
India Sterling stocks have algae especially 
the 3 per Cents., which mark a fall of 3 Egyptian 3 
per Cent. Guarantzed stock has re liek 3 } per cent. Colonial 
Government bonds generally have drenpel | in price, partly in 
sympathy with Consols, &c., but chiefly because the market is 
full of unplaced stock, the burden of which is at once felt when 
money becomes firmer. Home Corporation stocks have remained 
fairly steady. 


their worst. 


ae cent. 


———————CLOSING re Tt ae Move- 
Last | To- 
































a ment on 
Fri. | Sat. | Mon. | Tues.| Wed. | Thur. | day. | Week. 
| 
Consols for Money ... 003 1 CO} 1100$ }1CO} E100} E10} F 1004 ot 
Ditto Account ...... 10021!'1C0Z 18 100% #100} $1°O$ 410038 4/1008 § i 
| Reduced and New3 7 {.100'99} 100993 3994 $99 $99} Ok Fe ‘'§ 
New 23% . seoee/O4 4/94 494 $93} 44932 43,933 4:\93$ 43 — 4 
| New 24 Z ... 39 «4,39 $89 #58} 9} S83 9g 58f Yil-sh V9 I 
Excheq. Bills ene 4; 9p4/ Op! O/p4/ Op4/ Mp4) Y/p'4/ Op a 
Rank Stock ...... 293 5x 293 5.293 5293 5293 65293 5293 5 
| India 4 ¥,red.,Oct.’sé L014 21014 21014 ” 1014 2101 4101} 3} 1014 2 
Do 3} % red., 1931 1014 21014 21014 2)101g 9101 $101 4101 4 — 4 
Do 3 % red., 1943....90) 190 190) 1 a0 903,89} 90:95 96 89390} — 3 


Do 44 % Rupee Paper 7 75 675 675 86% Oro Cs. Oe 6 ic 
Met. Bd. ofWorks347% 108 4103 4108 } 107] &} 1/7} 8},107$ 4 107) 8 4 
} | | 


ForEIGN GovERNMENT Securities. — The market has been 
weak in tone, but the fall in prices is only slight. With the 
exception of the Preference, Egyptian bonds have improved, 
especially the Daira Sanieh issue, which have risen 2} per cent. 
It is rumoured that a scheme for the conversion of the Daira 


| and Domain Loans into preference stock is on the tapis, but 


although this is not improbable, nothing authentic has 
transpired. Current report mentions parand 80 as the probable 


figures at which the Domair. and the Daira would be respectively 
converted. Most other international issues show a loss on the 
week, but Russian are slightly higher, although at one time 
they were distinctly flatin tone, and have not now astrong market. 
Amongst South American descriptions Uruguay Unified have 


| been moderately firm, but as a rule there is little change in 


traffic returns | 


speculation is | 





quotations. 


Subjoined are the latest closing prices of the more important 
ssues as compared with last week’s prices, The making-up prices 
at tle last settlement are also given tor reference purposes :— 










** Making 
-—Closing Prices—. Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine 6 % Public Works, 1871......... 98 100x... 97 9% 4. te 
Ditto 6 % Railway Loan, 1881...... Pk ee Oe Seer ee ae 
Ditto 5%, 1944 oa... . sessesssssnreesseesesens OR. + BOE BE. ce ses ire cae, 
Austrian $ % fo Gold Rente@....... sssscscesee 7% 4 ww OE SC 92 
Brazilian 5 7,, 1865 ........ b Sigeeneiaeacwes 9% 8 3 8 « 96} 
Eg SEA: wictees ssn oosencennys wwe wee 96 8 - 96 
Ditto 56 %, 1876.. ... . a re ae | ae as 955 
Ditto 44 ¥ Gold Loan, 1879 ° 90 2 Ff ve -. 902 
Ditto 44 %, 1883 ...... §5 7 £6 8 ... re 
Buenos Ayres 6 Z, 1852 92 4 a ae o 
Ditto 6 %, 1833 .. oo OF 4 O14 2} 4. — 1 ws De 
Chilian 5 %~, 1873 and 1876....... .. 99 10lxd . _ a. ae 
Egyptian ‘ C Dita MP6 csccssssescceceees 695 9... TOR $ .. t+ F oe 698 
Ditto 5% eee 944 2... 9468 8... — & we O48 
Ditto 5 % State Domain .... et, WEE oe .,. Boe Fe 94 
Ditto 4 % Daira Sanieh....... os GDh Bin. TOt bw SE ele 
French 4} %, 1883.......0...ccs0e0e ee eee a ee + 4. 1083 
Hungarian 6 ° %, 1878 svekeas Se 8 ee 8 me ee 
Ditto 4 % Gold Rentes .......ccc00. vee 3b Rae BBR baer — oe S3F 
Italian 5 Aan, 1861 es 13°20 % cain cosvee OER ves OUR OB ee es ee, 97: 
Mcexicen 3 4, 18f1 .. na Meo wee oe EE 2¢ 
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‘Making | 
7—Closing Prices—~. Rise up” 
Last Week. To-day. or Fall. Prices. 
Peravidn 6X 1870  nccccrce-coccccsocscccsssevece IGE § cc 16h Be & FF ws 185 
SD Tie. DOUMcksa sav tédeercsdiarsieuana See Be TE. Des xe, et 
Portuguese 3 %, 1853-80... ee ee eee ee 
S| SA Sr 93 9 .. O85 9b. + § we 98h 
Ditto 5 %, 1871..... banenesxaseseacdantasee . 2 « Seta & £ acy eee 
BRO © ZH , BETR iccivccnsccseces.ons cooee 909100} .. 9O}100$ .. ... .. a. 1004 
BION © Aoi WOO seis cceciecs:sscdcccccavdcascctes Or Oa COE Bia we wee we 
I ia EO siictanduvecaniisvavinvedseniins O08 She. OG. .6. ce. 2 ee 
Spanish New 4 % ........eccccovees ieee, Ee eee SO sai, tne sane, aca 
Ditto 2 % Coupon Bonds ..............000 0 Od OE haw. ec ee | ee 
Turkish, 5 %, 1854 “Tribute Loan” . 6 ww @ 8 iw = 1. a SS 
Ditto 4} %, 1871......... ditto... a ea ee 
serene ee UL eae 
See. a ee caw, ome, aan ee 
cevececessocese ek a ek. a ae 
Ditto 6 %, 1873 (Registered) .............. cca I i ace avn tana 
United States 4%, 1907 ncccccrcccccsccccesevsce LED SO cee 180 BO nn cre wee cee ave 
BIRT © ZX WTO cc cccsnneséccccccaccenscas FP 8 n OBA + § 2S 
Vaeweee © 2, WOW PUNGOR CRON) ccc ce CR ES a GE FS cee. cee cee ee @ 


Home Rartways.—The market has tended downwards. On 
the one hand, investors have undoubtedly reduced their 


holdings to some extent, owing to a little apprehension excited 


by the Railway Rates Bill; while speculators have also been 
much more inclined to ‘‘ bear” than ‘‘bull” stocks, since there 
is at present very little, or nothing, to afford grounds for a 
belief in higher prices. Quotations, however, have recovered 
somewhat to-day, and close fairly steady. 
‘“‘heavy”’ stocks, North-Western 
shown decided flatness. In the Southern stocks, London and 
Brighton issues have drooped, but Chatham and South- 
Eastern stocks have recently improved. 

Great Northern have been fairly supported. 
have had a moderately steady market. The 


and North-Eastern have 


issues of the 
Metropolitan lines have been stagnant. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








** Making 
7—Closing Prices—~, Rise up” 
Last Week. To-day or Fall. Prices. | 
Caledonian ........ cossoe 994 1008... 99 2... — § w 99} 
Great Eastern wa tan CS + 63} 
Great Northern dees ABRBIED cece RE IS ce eS cee: BO 
INIEE «. dewiseuGusiateaveecudedn Ce Le a 
Great Western ~ 1985 § ... 13k F... — f w 18H 
Lancashire and Yorkshire ... 100 1 ... 10013 .. + $$ ~ 100) 
London and Brighton......... 3 r-OTw wa — I -. 11 
NE Iti sca dsuhusiiahevenaaatineeniuicdnaeuasen, am 95} 4 - g 96 
London, Chatham and Dover .............6 183 19} — € ws Oe 
Ditto Arbitration Preference a - OLR 3 - ¢ = 
London and North-Western .......... ve 1008 Oh UE a — J « 157} 
London and South-Western .............s000 SE SS ee E80) hi  — he 1D 
Manchester, Sheffield,and Lincolnshire... 64 6 .. 68 5 .. — 1 65 
IN RINNE sn acuviuacasededaawiscssaouasa : « tu ~~ ££ wu. 
Metropolitan ............... Jae. ome rae! | ee 
Metropolitan District 403}... -— 4 10} 
eee are FOUR ER es = LD ee SO 
ek ki, Sa Oe ibd, Cee 
North British enn CO tw = Dia 
North-Eastern—Console... ‘ ‘ « 1476 3. — § ws 1478 
MINA sn ania nisi stiisiansintncedebuadhaudiin 8% + > . 119 
PEED PRRINOO Sisicavéicncccnssesuccessvscet. cin, WOR ns, OORT TEE axe g 93} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United | 
Kingdom for the week ending March 14 are subjoined, together | 


eee EE nanan Ee nnn ae 
Sos 
oct ct 
orc co 
of 
Ann 
NN 
_ 
eo 
oof 
Sse 
Aos 
x3? 
g=? 
8g 
: SS 
. fa 
: me 
e Ese 
$ —<9 
3 0g 
: > 
. we 
$ os: 
=. 
83 
c- 
a: 
s 


with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the 


calculated from the Ist August instead of from Ist July, as 
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112467 — TREE cccase « 631,935 — 32,297 
i ii 
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THE ECONOMIST. 


Amongst the | 


Great Eastern and | 
The Scotch stocks | 


Scotch | 
railways are given separately, since their aggregate receipts are | 


in the case of the English and Irish systems. 

The decrease of 59,1731 for the week on the English and Irish | 
lines is equal to 6°13 per cent., as compared with the corresponding | 
week of last year, while the decrease of 7,854/ for Scotland is equal 
to 6°53 per cent. 

_ The respective aggregate totals show for the English and Irish 
lines a decrease of 280,153/, equal to 2°75 per cent., and for the | 
Scotch lines a decrease of 32,297/, equal to 4°52 per cent., as com- 
pared with the corresponding period of 1885. 
Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 
£ £ £ 
Great Eastern ........000c00r00 55,316 -— 976 + 6,736 
Great Northern cove 64872 - 2.222 + 543 
Great Western vecdensietecms 2SEROO. — ILI — 75,880 
Lancashire and Yorkshire .., 63,070 — 4,838 — 24,476 
London and Brighton ......... 23,405 — 2,075  .ccccocee 340,257 — 6,337 
London, Chatham, and Dover 17,798 — SF aavscceus 202804 — 1,493 
London and North-Western 169,887 — 12,443) ue. 1,717,591 — 47,725 
London and South-Western 43,239 — 2,744 483,428 — 8,556 
Manchester, Sheff., & Lincln. 33,007 — 2,066 371,212 — 18,236 
Metropolitan deed sudourtsbensets 11,903 + 230 126,519 + 4,513 
Metropolitan District ow 7,040 — 247 2 + 41,873 
BOR . 182,303 — 5,504 3 — 11,383 
North-Eastern .., « 96278 — 12,512 ee 1,083,079 — 87,715 
South. Eastern ascanacesaesscnccenee 29.414 — BBE sencecese 3U9,671 — 9,597 
Great Northern (Ireland)...... 10,512 — 52 103,343 — 215 
Gt. Sthrn. & Western (Trelnd.) 11,730 — 130 123,884 — 1,791 
Midland Gt. Western (Irlnd.) 7,286 — 220 aie 73,302 - 406 
906,500 — 59,173 secsoooee 9,902,911 — 280,153 
Caledonian tee -teeesseeesesesesene 81,688 — O25  ceececcee 30¢,290 — 16,382 
oo. and South-Western 19,150 — L275  cocccese 112,791 — 2,426 
Orth Britigh .....cccscsvee 41,620 — 5,754 seevereee 268,834 — 13,489 
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| Cotontat Raitways.—Grand Trunk stocks declined at the 
| beginning of the week, in sympathy with American issues ; but 
they have since rallied sharply upon ‘‘ bear ” repurchases, 
| stimulated by a favourable traffic return for the past week. 
Canadian-Pacific shares have also improved § dols. Indian 
| Guaranteed stocks have mostly risen from 1 to 2 per cent., the 
market being exceptionally firm. 


_ The following are the latest closing prices, &c., of the leading 
issues :-— 





“ Making 
7—Closing Prices—. Rise up” 











Last Week To-day oorFall Prices. 

[| Bombay, Baroda, Be. .......:c000 cccosescsscere 168 'S ... 194 6 .. + 1 os OM 
| Canadian Pacific, Shares wis OE ie G8 oni 1 8 eee 
East Indian Deterred ............000-ccccccsoce 128 & . 1284 6 ... + 1... ES 
Grand Trunk of Canada, Ordinary ......... 103 § Wt. + Fa BD 
Ditto, 4 %, Guaranteed .........ccc00 59 @... 62h 2... + 3 wee 60 
Ditto, First Preference ....... we 5839 ... COh §... + 2 50h 
Ditto, Second Preference .... o 414 9. 438 § 0 + 2 woo 42 
D*tto, Third Preference ....... a SB. SS Cia S'S Se 
Great Indian Peninsula ..............000008 1446 .. 146 8 wc + 2 w« 145 


AmericaN Raitways.—Despite attempts to support prices, a 
rather general fall is observable on the week. Affairs in the 
West, amongst the transcontinental lines, are said to be more 
pacific, and the Philadelphia and Reading reorganisation will 
now, it is hoped, ‘‘go through,” desp'te the obstinate opposi- 
tion of Mr Gowen. As a consequence of the latter belief, 
Reading shares, upon which it is proposed to make a heavy 
assessment, have fallen 2$ dols, while the General Mortgage 
bonds have risen 2 per cent. New York Central shares have 
not benefited by the declaration of a quarterly dividend of 1 
| per cent., nor has a distribution of 2} per cent. for the past half- 
| year helped to sustain Chicago, Milwaukee, and St Paul shares. 
Lake Shore shares have been decidedly flat, the hopes of a 
Wabash b onds close firmer, 





dividend having now died away. 
but otherwise the fall is general. 


The following are the latest closing prices, &c., of the more pro- 


| minent issues :— 
| “ Making 
| ——Closing Prices—, Rise up” 





Last Week. To-day. or Fall. Prices 
| Contrat Pacific, Shares ........ccccccocccccoe 4390 f cee ABE Bee — F wee 433 
| Chicago, Mil., & St Paul, Com. Stock ... 94§ @ 934 as, ge 
Denver and Rio Grande, Shares ........... 245 % .-. 248 wo = 8 co Mh 
| Ditto 7 %, First Consol. Mortgage Certsl100 4 ... 995 100... — 4} .. 100 
Uilinois Central Shares ..........c:seecee  L4dh ES ee 3 4 ee 
| Lake Shore and Michigan Sothrn, Shares 90 4}... 87$ @.. — 28 «. 83% 
| Louisville and Nashville, Com. Stock ... 3 a fe a un — 1§ .. 43 
| Ditto 6 %, General Mortyaye  ............ 11U 112 ... J ile... <o. e eee 
| New York Central, Shares...........sseceees 108} 3 ..., 106} 4xd..  — 1k... 108 
| New York, L. E.,and Western, Ord. Shrs. 28 # -. 27 4.. — lt .. B 
Ditto 6 %, Second Consol. Mort. ......... 92 2 «. 90} 4... 2 .. 92 
N.Y., Ontario, & Western, Reg. Shares.. 193 #? 19 $8... — & we 195 
| N.Y., Pennsylvania. & Ohio,7 % 1st Mort. 42 3 .. 41g 2... — 4} woo 42 
Norfolk & Western, Preferred ..........0000. 295 30h ... 254 9}... Ewe » 
Ohio & Mississippi, Ordinary Shares ......25 6 .. 2) © . us se we 3 
Oregon & California, Pref. Stk.,assest. pd. 214225 .. 21 2 .. — «214 
Pennsylvania R. R., $50 Shares ......... woe 555 OE . SSE H.W. — oe 554 
Philadelphia & Reading, $5¢ Shares ...... 15g § 12813... — 2) .. 15 
Ditto « %, General Mortgage, 1874 .... 1024 3 .. 104 6 ... + 2 .. 103 
| Union Pacific, Shares .....ccccccccccseeseececeee SOG 1 49} 50}... — 2 .. 50 
| Wabash, St. Louis, &c., Preferred Shares 215 § 20} $.. — Set cme 
Ditto 6 %, General Mortgage, Certs. ... 60 4 «. 6142 .. + UW ae 614 
Forreicn Raiways.—Prices in this department have 


| again advanced, especially those of the more purely invest- 
ment stocks. Brazilian Imperial debentures mark a rise 
Ayres and Pacific debentures 2, Buenos 
Ayresand Rosario Ordinary 4, do debentures 1}, Imperial B ra- 
zilian, Natal, &c.,debentures2, Western of Buenos Ayres bonds 1, 
and North-West of Uruguay preferred stocks, which have 
Mexican 


|of 2, Buenos 


been in very strong demand, from 5 to 6 per cent. 
stocks have also improved, more particularly the 1st Preference. 
|The only noticeable downward movements are a fall of 2 in 
Buenos Ayres Great Southern Ordinary, and 2 in Nitrate bonds. 

Bank Suares. — The changes this week are somewhat 
irregular. Imperial Ottoman have relapsed 7% upon heavy sales 
to realise by the French operators who bought some time ago 
| for the advance. Bank of Africa shares (12}/ paid) have also 
dropped 1, to 4,5, owing to the unfavourable character of the 
report given in full elsewhere. Colonial have fallen 1, and 
London and Provincial, London and San Francisco, and 
Queensland National 3. On the other hand, Bank of Egypt 
have risen 1, Bank of New Seuth Wales 1, Chartered Mercan- 
tile 4, English of Rio de Janeiro 4, London and County 
3, London and Westminster 4, and Union of London $. 


MIsceLLANEous Securities.—Gas shares have been firm, but 
Water stocks have hada dull market, Chelsea Ordinary falling 
4, and Southwark and Vauxhall 3. Tramway shares have been 
| dull ; Glasgow are marked 1/ lower, at 134 to 14. Amongst 
Telegraph issues, Anglo-American stocks and Direct United 
States Cable shares have been in strong demand ; the result 








— 
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being a rise of from 2 to 3 per cent in the former, and % in the 
latter. But Western and Brazilian shares have declined from 

to 2, East and West India Dock shares have risen 2, Compagnie 
Générale des Asphaltes de France, and Val de Travers Asphalte 
1, Samuda Bros. 4, Hudson’s Bay, 14, John Brown and Co. 1, 
Van Diemen’s Land 2, Union Discount of London 4, National 
Discount 4, Imperial Property Investment 4, Credit Foncier of 


while Suez Canal shares have fallen ?, Powder River Ordinary 
4, Spratt’s Patent $, London Assurance 1, Cunard Steam 3, and 
New South Wales Mortgage, Lean, &c., 4. Amongst mining 
ventures, Indian gold shares have been moderately firm, 
while copper issues have risen sharply. 


The following are the latest closing prices, &c., of the more im 
portant miscellaneous issues :— 


** Making 
osing Prices—~ Rise up” 

st Week. To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary ... 34 5 365 74... + 2) ... 344 
Hudeson’s Bay, Shares ..............ss0rseseeee, ht § os 2536 wo + Ib. 244 
Imperial Ottoman Bank ................0:eeee0s 118125... lle B... — we oo 118 
Mexican Railway, Ordinary ................. 274 @ .. 274 3... + 4 «. 274 
Ditto, First Preference ..................68 833 44 854 3... + 18 853 
eee = tk 4 123 138.. + & 124 
South Austrian Railway Shares............ 103 % BEE ie... ee, wes 103 
ee S43 5} S4 4.4. — j 84} 
a 1zg 3 124 # a 123 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, March 19, at noon :— 





Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated March 18 :— 

Gold.—There has been a strong demand since our last for gold 
for Spain, France, Holland, and India, and although the arrivals 
have been of importance, only the sovereigns to hand, amounting to 
66,000/, have been sent into the Bank ; the balance, together with 
497,000/ withdrawn from that establishment, has been exported. 
We have received 100,000/ from New York, 50,000/ from the Cape, 
32,000/ from Australia, 8,000/ from India—total, 190,000/. The 
P. and O, steamer has taken 20,000/ to the East, and the Galileo 
50,0007 to Buenos Ay res, 

Silver.—The price improved to 463d from our last quotation of 
463d, owing to a small order on English Mint account coming on an 
almost bare market, which price was afterwards maintained by a 
demand on Spanish account; owing, however, to the small allot- 
ment by the India Council yesterday, the rate has given way, and 
we give 46}3d as this day’s quotation. The only arrival during the 


has taken 19,000/ to Bombay. 

Mexican dollars have remained steady during the week at 453d, 
at which rate about 105,000/ per Oaxaca and Ville de Brest 
was sold. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 
standard ; bar gold, containing 20 dwts silver, 77s lld per oz 
standard. 

Silver.—Bar silver, fine, 46}jd per oz standard; bar silver con- 
taining 5 grs gold, 47;d per oz standard; cake silver, 504d 
per oz. Mexican dollars, 457d per oz. Quicksilver, 5/ 17s 6d; 
discount, 3 per cent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed Friday, the 
19th inst., a special settling day in the following securities, 
which they have ordered to be officially quoted :— 
ae Serer Board Consolidation Five per Cent. Loan of 699,000/, 

nds, 
Western Railway of Buenos Ayres, 744,000/ Five per Cent. Sterling 
Mortgage Debentures (Scrip and Bonds). 
Milford Docks Company, ‘‘ A” Debenture Stock, partially paid and 
fully paid—fully-paid Stock only to be quoted. 

The Committee have also ordered the following quotations :— 

Portsmouth Corporation, further issue of 135,000/ Three and a-Half 
per Cent. Stock. 
Wellington and Manawatu Railway Company (Limited)—(1) An 


110,000/ Five per Cent. Mortgage Debentures (Second Issue). 

Northern Pacific Railroad Company, $20,000,000 Six per Cent. 
General Second Mortgage Railroad and Land Grant Sinking 
Fund Gold Bonds. 


Mauritius }, and South Australian Land, Mortgage, &c., 4; | 
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SIND 65 sn ts ciseesrndswecbacee. sivwecserevousvetandets ROE «esas 103} 
Chicago, Burlington, and Quincey Shares.................s-cceseeeeeeeees BOE ecxees 136} 
SPER GENE SINNED RTOS... oncesverscovennssvévecressscvssescovanseosonsens ee 175 
New York and New England Common Shares .................cs0ee0 s7# 
a an anna sidiabaiiesibaueseahank See. amen 133 
Cieveland, Columb., Cin., and Indianapolis Common Shares ...... Me -ssend 514 
Mexican Central 7 per cent. Bonds...... .............066 ” ee 43 
Oregon Short Line Ist Mortgage 6 per Cent. Bonds (i 1054 
Missouri Pacific 1st Consolidated 6 per cent. Bonds.................. ARSE «cesses 112 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 933 ...... 92 
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Texas and Pacific Income Land Grant, 1915...............c..ccce0:eeeeee BD kee 38h | 
St Louis, Alton, and Terr- Haute Dividend Bonds, due 189t.. ... Oe cscses 50 
Richmond and Danville Debentures, 68, 1927 .............0.c0eceeses eee aan 92} 
Houston and Texas Central Ist Main Line 7’s .............c.cscceeeeeeee ie! omens 1054 
Houston and Texas Ccntral Gen. Mort. 6's, 1921..................00006 se. .* eae 59 
Kast Tennessee, Virginia, and Georgia Consolidated Ist, 5s,1930 §3§ ...... 82 
East Tennessee, Virginia, and Georgia Income Mortgage, @s,1931 20 ...... 18} 
Chicago, St Louis and Pittsburgh 1st Consolidated, 5s, 1982...... Sans 97 
Denver, Rio Grande, and Western, Ist, 68, 1911...............00.000008 ee 804 


week has been about 50,000/, from New York. The P. & O. steamer | 


additional 40,000/ Five per Cent. Mortgage Debentures, (2) | 


| January last, a sum of $11,573 to be carried forward. 
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New South-East Wynaad Estates Company (Limited), Ordinary 
Shares. 

Prairie Cattle Company (Limited), further issue of 8,811 10/ Shares 
(5/ paid). ; 

Buenos Ayres (New) Gas Company (Limited), further issue of 
30,000/ Six per Cent. Debentures (Nos. 2,386 to 2,685). 


COURSE OF EXCHANGE. 











Price Negotiated on Change. 








Mar. 16. Mar. 18. 
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NOTICES AND REPORTS 


RAILWAY COMPANIES. 


Buenos Ayres and Pacific.—The board announce that the rails 
have been laid from Mercedes to Villa Mercedes (that is, for the 
whole length of the line), and that the Government on February 14 


| sanctioned the opeuing of the railway under their guarantee as far 


as Orellanos (250 kilometres). 

Chicago, Milwaukee, and St Paul.—The directors have declared a 
distribution of 25 per cent. for the half-year ended December 31 
last. 

New York Central.—Messrs J. S. Morgan and Co. have received 
the following cable message from the New York office of the com- 
pany: “ Board to-day declared 1 per cent. dividend. Books open 
April 22.” 

New York, Pennsylvania, and Ohio.—The annual report shows a 
net revenue of $678,667, after meeting all charges prior to the Prior 
Lien bonds, and making provision for the Chicago and Atlantic 
contingent liability. The interest on the Prior Lien bonds has 


| been paid, a sum of $78,459 expended on betterments, $18,556 has 


been paid on capital account, so that with the balance brought 
forward, there remains, after part payment of the coupon due in 
The actual 
earnings of the year were $136,010 less than the rent guaranteed 


by the Erie Company. 


Northern Colonies of Santa Fé.—The report for the half-year 
ended December 31, 1885, states that, although the railway has beea 
opened for only six months, the traffic earnings amounted to 99,452 
dols, including 8,372 dols for carriage of materials on account of the 
extensions. ‘The working expenses amounted to 64,537 dols, or 
64°87 per cent. The general manager reports that but for excep- 
tional expenditure in the locomotive and permanent way depart- 
ments the legitimate normal working expenses of the half-year 
would have been materially reduced, and the council fully expect 
that at no distant date the line will be efficiently worked at about 
50 per cent. of the gross receipts. No portion of the large exten- 
sions of the railway have yet been handed over to the council, but 
they learn that the construction is being rapidly pushed forward, 
and that {the extension from the town of Santa Fé to the port of 
Colastine on the Parana river will shortly be opened for traffic. 

Carthayena and Herrerias Tramrays.—The annual report shows a 
net profit of 8,841/,and the directors recommend a dividend of 2s 
per share, 3,127/ being carried forward. ; ’ 

Philadelphia and Reading.—A Times telegram from Philadelphia 
states that the reorganisation plan has been finally completed, and 
that the Morgan syndicate are prepared to begin operations. Under 
it the holders of general mortgage bonds get new 4 per cent. bonds, 


| with $480 in 5 per cent. preferred stock, provision being made to 
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meet Mr Gowen’s views by arranging that if principal and interest 
be tendered before January 1, 1887, they may be paid off. The 
junior securities are assessed as follows :—10 per cent. on income 
mortgage bonds, and first series of consolidated fives ; 15 per cent. on 


second series of fives, convertible sevens, debentures, and unsecured | 


claims ; 20 per cent. on stock, and 24 per cent. on the deferred 
income bonds. Preferred stock will be issued for these assessments, 
dollar for dollar, and the syndicate are pledged to pay all assessments 
defaulted by holders and to advance all expenses. The holders of 
junior securities are given for their claims income stock, consolidated 
stock, and common stock, each subsequent in lien to the preceding 
issue. The syndicate require the common stock to be placed five 
| years with the voting trustees, to retain control. Messrs Drexel 
| and Co. receive general mortgage bonds, issuing negotiable receipts 
bearing 4 per cent. from January 1, 1886. Messrs Brown {Brothers 
and Co. receive deposits of the junior securities and stock, issuing 
negotiable receipts. The money produced by assessments is to be used 
in payingfreceivers’ certificates, &c., which 1s necessary for the recon- 
struction. The plan embraces foreclosure, and will be ready for 
| operation in a few days. Mr Gowen has indicated that he will 
oppose the scheme, by warning bond and share holders against 
paying the assessments and depositing their securities. 

Witney.—The directors recommend a dividend for the past half- 
year at the rate of 44 per cent., together witha bonus of 1 per cent. 
on the ordinary shares. 


BANKING COMPANIES. 


Agra.—The report to December 31, 1885, shows net profits, less 
income tax, amounting to 55,907/. Including the balance brought 
forward from the previous year, and after deduction of income tax, 
the sum of 64,227/ is available. An intermediate dividend was paid on 
October last, free of income tax, at the rate of 5 per cent. per annum, 
and a further dividend at the rate of 6 per cent. per annum, free of 
tax, is recommended, leaving a balance of 9,227/ to be carried for- 
ward. The directors have instituted a searching examination into 
the position of the bank’s unsatisfactory outstandings mentioned in 
a former report, with the result that the amount first reported to 
them as doubtful, and for which they had arranged adequate cover, 
was found to be short of the probable loss. ‘‘ Under these circum- 
stances, as the earnings of the year are not such as would enable 
them to make the additional provision required for these and other 
contingencies, and at the same time leave enough for the usual 
dividend, they have transferred the sum of 20,000/ from the reserve 
| fund, and which they are assured will be ample for the purpose. 
The effect of this will be to reduce the credit balance of that fund 
to 200,000/ for the present, but which they look forward to have an 
early opportunity of replacing when times improve.” 

Bank of Africa.—The half-yearly report shows a net profit 
amounting to 7,266/, which it is proposed to carry forward. The 
directors state that during this period trade depression in South 
Africa has continued; the lengthened duration of the crisis has 
told adversely upon the position of many of the bank’s customers, 
and provision will have to be made for losses which had previously 
been unexpected. In the diamond fields districts, however, the 
recent demand for properties and for shares has enabled the direc- 
tors to effect some realisations during the period under review, and 
since the 3lst of December others of larger importance have been 
brought about. The account “sundry outstandings in course of 
realisation” has been lessened in the course of the half-year by 
collections amounting to 17,594/, and has been increased by amounts 
aggregating 84,230/, which it has been thought right to transfer to 
this account. Since the 3lst December the general manager has 
advised the board of realisations to the extent of about 28,000/, and 
the directors believe that they will be able to make, during the 
current half-year, further substantial progress in reduction of this 
item. In fulfilment of the promise made on the 25th March, 1885, 
the directors have called a special general meeting, to be held imme- 
diately after the ordinary general meeting, for the purpose of passing 
a resolution t» reduce the capital of the Bank from 1,000,000/ to 
750,000/, viz., by cancelling 6/ 5s per share, the shares then standing 
at 18/ 15s each, with 6 5s paid. 

Bank of Victoria.—The report for the half-year ended December 
31, received from the head office, Melbourne, shows a balance of 
undivided profit of 44,955/, out of which a dividend at the rate of 
10 per cent. per annum has been paid, the reserve fund being 
credited with 15,000/, and raised to 140,000/. A balance of 4,955/ is 
carried forward. 

Colonial of New Zealand. —The report for the half-year ended 
December 31, presented to the proprietors at Dunedin on January 
27, showed an available total of 18,762/, from which a dividend at 
the rate of 7 per cent. per annum was declared, 1,000/ was added to 
the reserve fund, making it 45,000/, and 3,762/ carried forward. 
Mr P. C. Neill was elected a director in the room of Mr E. B. Cargill, 
who retired by rotation. 

London of Mexico and South America.—-The annual report shows 
a profit balance, including 3,025/ brought forward, of 16,066/. An 
interim dividend of 2s 6d per share was paid in September, and the 
directors now recommend a further payment of 2s 6d per share, 
making a dividend for the year of 5s per share, or 5 per cent., free 
of tax, leaving 3,566! to be carried forward. 

London, Parts, and American.—The directors recommend a 
dividend of 5 per cent. for the past year, and an addition of 10,000/ 

to the reserve fund, leaving 4,725/ to be carried forward. 

ASSURANCE COMPANIES. 

Equity and Law.—The report presented to the meeting held on 
Tuesday stated that the business for the past year amounted to 
440,540/, under 297 policies, of which 364,096/ had been retained by 
the society. The amount of new premiums, after deducting 
reassurance premiums, was 13,236/. The total assurances in force 


| at the end of the year, after deducting reassurances, was 4,867,329/, 
Ree 




















the premiums on which amounted to 143,167/. The society’s assets 
now amount to 2,062,598/. The results of the quinquennial valua- 
tion, declared last year, showed a surplus of 429,148/, of which 
304,689/ was divided among policy-holders of 3,263, 142/. 

Legal and General Life.—The reportfor 1885, presented to the 
meeting held to-day (Friday), states that new assurances were 
effected during the year for 192,314/, and that the new premiums 
amounted to 8,196/. The total income was 220,984/, of which 
135,950/ was from premiums and 85,034/ from interest. The net 
funds amounted to 2,141,3751. 

London and Lancashire.—It is announced that Augustus H. 
Lemonius, Esq., of the firm of Lemonius and Co., Liverpool, and James 
Smith, Esq., of the firm of Smith, Edwards, and Co., Liverpool, have 
joined the Liverpool board of this company. 

London, — The general court of the proprietors, held on 
Wednesday, adopt-d the directors’ recommendation, that the 
dividend for the half-year ending Lady-day, 1886, be 35s per share, 
tax free. The statutory accounts for 1885 have been issued, showing 
that the assets amounted to 3,421,615/, of which 1,870,559/ consti- 
tute the life assurance funds. The net profit realised for the share- 
holders was 99,5271, and the income from all sources 800,905/, of 
which 662,857/ was derived from premiums, viz. :— life premiums, 
147,327/; fire premiums, 297,488/ ; and marine premiums, 213,041/. 


MISCELLANEOUS COMPANIES. 


Alliance Economic Investment.—A dividend has been declared on 
the ordinary shares at the rate of 54 per cent. per annum. 

Antwerp Waterworks.—The directors recommend a dividend at 
the rate of 24 per cent. per annum, free of income tax, carrying for- 
ward 1,369/. 

Australian and New Zealand Mortgage.—The directors recommend 
a dividend of 5 per cent. for the six months ending December 31, 
1885, making 10 per cent. for the year. 

British and American Mortgage.—The assets show a net profit of 
8,433/, including 441/ brought forward,and the directors recommend 
a dividend of 5 per cent. for the past half year, free of tax, making 
with the interim dividend already paid 10 percent. for the year. A 
sum of 2,000/ is added to the reserve fund, and 1,1832 carried 
forward. 

Canada Company.—The report for the past year states that the 
disposals of land as well as the collections of money show a diminu- 
tion as compared with 1884, a result due partly to the effects of 
over-speculation in North-West land, and partly—and more im- 
mediately as regards the company’s settlers—to the failure in many 
districts in Ontario of the crops, which in the early part of the 
season promised so well. The absence of active prosperity springing 
from these causes will, in the opinion of the Commissioners, prove 
to be temporary only; and it is an encouraging feature in the 
company’s affairs to find that, in face of all the drawbacks experi- 
enced in the last two ycars, the company’s property is steadily 
improving in value. The receipts on account of lumber again show 
a considerable increase, 4,515/ having been collected, against 3,950/ 
in 1884 and 3,713/ in 1883. ‘ 

Chapman and Hall,—The report shows a net balance of 9,3981, 
which the direr*~.s have applied in the following manner: b 
writing off copyrights, 1,107/; and adding to the fund for ba 
debts, 500/. The directors recommend the payment out of the 
balance of dividends at the rate of 7 per cent. per annum on the 
preference, ordinary, and deferred shares, carrying forward 1671. 

Charles Cammell and Co.—-The directors recommend the pay ment 
of a further dividend for the year ending December 31, 1885. Such 
payment, when added to the interim dividend paid in October last, 
will make the entire dividend for the year 1885, 74 per cent. on the 
ordinary shares, 7$ per cent.on the B Preference shares, and the 
full dividend of 5 per cent. on the A Preference shares. 

Dalgety and Co.—The directors have declared an interim dividend 
for the half-year ending December 31, 1885, of 3s per share, free of 
income tax, being at the rate of 6 per cent. per annum. 

Direct Spanish Telegraph.—The directors state that the accounts 
for the half-year ended the 31st of December show, after paying for 
the repairs cf the new Bilbao cable and providing for debenture 
interest, a profit balance of 1,449/. They propose to put 1,400/ to 


| the reserve fund, which will then amount to 9,800l, and to carry 


491 to the next account. 

English Crown Spelter.—The directors have declared a dividend 
of 10s per share for the year 1885, being at the rate of 10 per cent. 
per annum. 

Land Mortgage of Victoria.—At a meeting of the shareholders in 
Melbourne a dividend was declared at the rate of 10 per cent. per 
annum for the half-year ending December 31st, 1885. 

London Southern Tramways,—The directors recommend a divi- 
dend at the rate of 1 per cent. per annum, or Is per share. 

London Stereoscopic and Photographic.—The report for the period 
ending December 31, 1885, recommends a dividend at the rate of 8 
per cent. per annum. The result has been arrived at after a careful 
valuation of the stock and assets, and after charging the aceounts 
for depreciation, &c 

Mauritius Land Credit and Agency.—The report for 1885 shows 
a net profit of 9,127/, and recommends a dividend of 2s per share, 
making, with the interim dividend already paid, 12} per cent. for 
the year. A sum of 1,500/ is added to the revenue, raising it to 
42,0001, and 217/ carried forward. 

Montevideo Waterworks.—After providing for all interest and 
other charges, setting aside a sum of 1,500/ for provision for bad 
and doubtful debts, and adding 1,700/ to the fund for the renewal 
of buildings and plant, the accounts for 1885 show an available 
balance of 17,225i, out of which the directors recommend a dividend 
at the rate of 3 per cent. on the share capital, and the transfer of 
5,000/ to the special reserve fund, carrying forward the balance of 
1,7190. 
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Ocean and General Guarantee.—The report for 1885 recommends 
a dividend at the rate of 6 per cent. per annum. 

River Plate Trust, Loan, and Agency.—The report for 1885 shows 
a net profit of 17,793/, to which has to be added 2,806/ brought for- 
ward. There has been already paid on the A shares an interim 
dividend at the rate of 6 per cent. per annum, and the di-ectors 
recommend a further dividend on the A shares of 7 per cent., making, 
with the interim dividend, 10 per cent., and on the B shares ld 12s 
per cent. They also recommend the transfer of 4,332/ to the 
reserve, thereby making it 10,000’, a balance of 2,267/ being carried 
forward. 

Royal Exchange Shipping. — The annual report for 1885 states 
that the operations of the company, after crediting the account 
with a sum of 21,5487 from the insurance fund for risks ruu off, 
show a credit balance of 18,756/. This amount the directors have 
applied in reduction of previous losses, leaving a debit of 15,8131. 

Second Scottish American Trust.—Inclusive of the interim distri- 
bution of 4 ae cent. already distributed, the directors propose to 
pay a dividend of 84 per cent. for the past year. The sum of 
4,0001 is to be added to the reserve, leaving 2,893/ to be carried 
forward. 

South Australian Land Mortgage and Agency.—The annual 
report shows a net balance of 44,903i, including 2,049/ brought 
forward, An interim dividend of 6} per cent. was paid in October 
last, and a similar distribution is now proposed, making 12} per 
cent. for the year. A sum of 12,5001 has also been added to the 
reserve fund during the year, raising it, with the premiums on the 
new shares, to 70,000/. A sum of 541/ remains to be carried 
forward. 

South African Loan, Mortgage, and Mercantile Agenc’.—It is 
announced that Mr Gilbert Farie, late general manager of the 
Standard Bank of South Africa, has joined the board of this company. 

Telephone Company of Eyypt.—The report shows an availabie 
balance of 3,210/, out of which the directors recommend a dividend 
at the rate of 5 per cent. per annum, leaving a balance of 192/ to be 
carried forward. The dividend now payable is to be applied in the 
following manner :—2 per cent. in final payment of the cumulative 
preferential dividend of 74 per cent. per annum for 1883, and 3 per 
cent. in part payment of the cumulative preferential dividend of 74 
per cent. for 1884, leaving 44 per cent. for the year still due. In 
order, however, that the earnings of the present and future years 
may be applied specially to the payments of dividends for those 
years for which the accounts are issued, an alteration of the articles 
of association is contemplated. 

Union Steamship.—The accounts for 1885 show a revenue of 
418,126/, against 476,913/ in 1884, freight, Government charters, &c., 
producing 226,572/, against 253,423/, while the passage money paid 
was 137,747/, against 170,785/. The expenses came to 292,238), 
against 365,959/. The result is a profit balance of 125,888/, against 
110,954/ in the previous year, the sum of 62,846/ being absorbed in 
depreciation on ships and property, against 67,601/. In addition to 
the interim dividend paid in September, the directors recommend a 
further dividend of 2$ per cent. for the past half-year, making 
together 5 per cent. for the year. The liabilities in the shape of 
debentures, &c., have been considerably reduced, but in view of the 











continued depression of trade, the tendency to reduction in freights, | 
and the nece:sity for protecting the interests of the company | 


against aggression, the directors have deemed it expedient to 
strengthen the reserves, which have been largely depleted during 
the last three years. 

Vat de Travere Asphalte Paving.—In the report for 1885, it is 
stated that after making appropriations amounting to 5,419/, there 
is a profit balance of 10,327/, out of which there has been paid an 


interim dividend of 5s per share, and it is now proposed to pay a | 
further dividend of 11s per share, tax free, payable on the 29th inst., | 


making 16s per share, or 8 per cent., for the year, leaving 
be carried forward. 


the freehold property at Deptford are nearly completed, and wil! 
enable the company to suppress the works at Baltic Wharf. 


MINING COMPANIES. 


2,3271 to 


Alamillos.—The directors have declared a dividend of 2s per share 
free of income tax. 

Fortuna.—The directors have declared a dividend of 4s 4d per 
share, free of income tax. 

Linares Lead.—The dire>tors have declared a dividend of 5s 9d 
per share, free of income tax. 

Montana.—-The accounts for the past half-year show a credit 
balance of 51,912/, out of which two interim dividends at the rate 
of 15 per cent. per annum have been paid, amounting in the aggre- 
gate to 49,023/, and the balance, 2.888/, has been carried forward 
to the credit of the current half-year. 


NEW COMPANIES AND CAPITAL, 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


The alterations and considerable additions to | 
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Mitis Company ( L. ).—Share capital, 250,000/, in 10/ shares. Issue 
of 120,000/ 6 per cent. mortgage debenture stock at par, constituting 
a first charge upon the whole property and revenues of the company, 
redeemable at the company’s option after ten years at 110. This 
company has acquired the patents for the United Kingdom, for 
preducing castings of wrought iron, or steel, by the process known 
as the Mitis, patented by Mr Thorsten Nordenfelt, and already 
successfully practised in the United States and Sweden, where the 
Mitis Works are being extended to meet increasing demand. The 
company has also acquired the extensive works known as Hamilton’s 
Windsor Iron Works, situated at Garston, on the river Mersey, 
within six miles of Liverpool, recently valued at 144,692/. The 
pose paid for the property and patents (subject to 30,000/, the 

alance of a mortgage on the property at Garston), is 279,500/, of 
which 30,000/ is payable in cash or debenture stock, at the option of 
the company, and 249,500/ in fully paid up ordinary shares. 

Nordenfelt Guns and Ammunition Company (L.)—The letters of 


regret were posted on Wednesday, and the letters of allotment on 
Thursday. 
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THE CORN TRADE, 


Marx Lanz, Frrpay Evenrne. 


Winter frosts and snow prevailed throughout the country 
generally until last night, when the temperature rose perceptibly, 
and to-day has been genial and springlike. As a consequence, but 
little headway has been made this week with field work, which has 
still been confined to light lands, the heavy clay soils remaining 
virtually untouched. The agricultural outlook therefore, already 
presenting a backward condition, has the further disadvantage = 
being by another week more backward still. But should the 
weather of to-day be prolonged for only a short time, a consider- 
able change in the aspect may be expected, as no effort is likely to 
be spared in regaining as much of the lost time as may be possible 
in working on the land. The strong and healthy, though 
backward, condition of tie young wheats renders them 
also ready for an excellent start on accelerated growth. 
Under these circumstances the trade throughout the — week 
has been marked by a further hardening of prices in the principal 
markets of the United Kingdom, finishing to-day with a more quiet 
tone in most directions. At Mark Lane there has been very little 
done to-day. Buyers have not bid so freely, and to have forced 
business, easier rates for either English or foreign wheat would 
have had to be taken, but business was not forced in this way, 
holders generally regarding the immediate position as substantially 
strong. The protracted winter has narrowed available supplies a 
great deal, and even under most favourable weather some time must 
elapse before supplies of much importance can come in from abroad. 
The imports of wheat and flour into the Kingdom last week were 
217,800 quarters, being rather larger than in the week preceding, but 
in farmers’ deliveries there was some falling off, and the aggregate of 
fresh supplies still fell short of average requirements,causing a oe 
inroad upon granary stocks. Meantime, the quantity of wheat an 
flour on p'ssage shows no accumulation in the aggregate—rather the 
reverse ; whilst that from the nearer shipping ports, already small, 
is further narrowed. Contrary winds have, however, caused some 
delay in arrivals, and on this account about 100,000 quarters will be 
due to arrive at ports of callin the ensuing week, and also about 
138,000 will be due at direct ports, But this is not heavy, con- 
sidering that the coast has been very bare of supplies lately, = 
the receipts at the outports meagre also. The closing quotations o 
wheat on the spot are up t» the figures of this day week, where they 
are not over them. Saxonka, at 37s to 38s, is rather dearer. Yester- 
club wheats, April-May, via Canal, sold at 
33s, and April-June, via Cape, at 32s 9d to 33s. Phe latest 
sale of Californian, off coast, was at 35s 3d for No. 1, and 
Walia Walla at 333 3d to 33s 6d, there being now but three 
cargoes of wheat remaining in this position. Forward, the 
latest transactions beyond those of Indian already noticed, also 
include Californian No. 1 now shipping at 34s 9d. Flour has followed 
in the same direction as wheat, and closes quiet , but steady. Barley 
on the spot has been very quiet all the week, and is, perhaps, barely 
so firm, but no quotable change has occurred in the current —_ 
of either malting or grinding descriptions, Forward Black Sea — 
remain quoted 17s 6d. The quantity on the way has rather increased. 
Beans have ruled at steady value, and have met a fair demand. I eas 
have t-nded against buyers, the weather up to yesterday continuing 
to favour consumption. There has not at any time been a large 
demand for maize, and the market finishes easier for flat corn, 


rc | 


eee 00200 Oe 
LE 


First . : ‘ ip. and 19s 9d for arrival. 
: isbn 5 » x ip, and 19s Yc 
Capital Papenend Further | Which has been sold at 20s pap “> é sity of this latter 
Applications. thereon. Liability | Round corn, on the contrary, is firm. 1e quantity ae 
F . £ £ £ description, on passage, has decreased 20,000 quarters on the "a <a 
ae eat ett revesssecsee 23,608,865 | Oats have arrived slowly, and found a moderate demand * ms ; 
Kingston Co. (L.), £1 shares.................. 48,070 2. CJ prices until to-day, when common Russian declined 3d, closing 
Mitis Co.(L.),6 per Cent. Debenture stock 120,000 30,000 90,000 | 16s 9d per 304 lbs. 
Surrey Machinists (L.), £10 shares......... 10,c00 5,000 5,0.0 | ‘ 
United States Gold Placers (L.), £1 shares 30,000 ‘ma The following account shows the Quantities of certain kinds of agriculturs| 
ein ase | produce imported into the United Kingdom in the week ended March 13, 1386, and 
LS a eee 208,000 in the corresponding week of 1885 :— a 
£ Total subscribed for year :— £ a— Quantities. . 
Total to date in 1886 ......... SRITARIB EL WOND  oocsesniesscsorincssresse vseseee 102,114,000 1886. lee. 
Corresponding total in 1885.. 12,309,000 | 1884 ......c.ccccccscecesscecesseeece 83,374,000 | Animals living—Oxen, bulls, cows, and calves ...number 2,690 6,660: 
PEEENEE. - Abinaccavensessceuicen 27,552,000 | PEE Acpepbercrntesansaaccsakaienteas 145,538,000 Sheep aot PONIES | conscisestuisiveusionshavencasteeninkn. oS 18,484 8,455 
IIE. ‘dissntesntionchcomicseal 22,913,000 UMD dnsiitciniisivescesscctinmininaialauws” we eee ove 
ee —————— 
SS SS nonennnnnnneannnnnnnnnnnnnnnnnnnnnnnnennnnn 


a 


March 20, 1886. ] 





7—Quantities.-—. 
1886. 1885. 










i a aa cwts 66,424 ove 42,091 
Beet, salted and freed .........cccccssssse ssvsesescsescee gp 13,863 .. 24,169 | 
MM Ga naacad nce ts rusntacnadeacsncancnacteotan casei toeebedes % 15,210 ove 15,306 
Meat unenumersted, salted and fresh ..........065 93 2,440 eo 707 

” ne ee, eee - 2 6,377 eee 3,064 
Pork, salted (not hams) and fresh os 10.820 eee 10,848 
INN: CNMI circ au weckcaseintdunans covopeen seveanasosocens - 3,289 ee 748 

Poultry and game (including rabbits) ...............+. sadeued £ 11,304" ,., 12,727 

Butter and butterine ...................0065 wa 51,847¢ .. 49,225 

RR 14,137 coe 20,360 

194,999 coe 235,652 

ME edctatsadiibhoisiactcoscvei sausesessdvcseucindseuceseunsosse ieee 17,240 eee 20,537 
Vegetables—Onions raw........ccccccssssserserees 52,812 ... 52,629 
eae ‘ 6,325 as 11,196 
Unenumerated 5,397 ose 11,106 

680,895 ~ 459,200 

93,337 one 154,285 

43,729 eco 165,300 

27,C98 coe 21,246 

73,066 sas 7,534 

ME sdesi cts, Sctacaisuisieacssxtuleddaxiatiaces on 825,300 oo. 569,681 
Wheat meal and flour ......... ... ee 212,993 eee 271,982 


* Value of rabbits only, 5,822/. 
¢ Of this quantity 18,528 ewts were entered as butterine. 
The following table estimates the home consumption of wheat 


since the beginning of September, contrasted with 1854-5, 1883-4, 
and 1882-3 :— 




















Importe. 1885-6. | 1884-5. | 1883-4. | 1882-8. 
owts. cwts. cwts. | cwts. 
Wheat (°7 weeks to March 6) .........s..| 25,508,630 24,951,041 28,055,238 34,168,397 
Flour ” ” seesseseeseeses| 7,233,670 7,974,658; 7,567,266, 8,982,003 
; 33,042 300 32,925,699 35,922,499, 43,150,400 
Add week ending March 13—Wheat ...| 630,890, 459,200, 786,785 761,814 
AED... ssteid Ghoisa visit ancaadasaeanexes 212,690 271,982 264,733 433,787 


36,974,017 44,346,001 


| 33,936.180 33,656,881 





Total imports, 23 weeks......... 





Leas exporte—Wheat .............0000. | 255,000 220,000 470,000 380,000 
POND Wiis stacisniusinsediencieiac cde daneadl 60,000 43,000 90,000 90,000 








BIO TID och cciiccdisdsicxerccees 
Add to this the estimated sales of 
home-grown wheat .. ........ 20060. 


| 33,621,180 33,393,881, 36,410,000 43,976,000 
| | 
24,312,000 34,626,000, 25,500,000 23,500,000 





ny 


57,933,180, 63,019,000, 61,910,000 67,470,000 


Twenty-eight weeks’ home supplies ... 














Average price of Englivh wheat, per s d s d s d s d 
Mc crccsccuvassatsceceudecntduricones |} 29 9 31 4 39 5 41 2 
Oe I CW snk nsscevneneiasacetenee. 4 etdsnenie 6 10 7 3 9 1 9 6 
bushels. | bushels. | bushels. | bushels. 


Visible supply” in U.S. centres ......| 50,860,000 43,800,000 30,500,000 23,200,000 
Do do = in cwts. 27,246,000 23,464,000 16,200,000 12,300,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended March 13, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


QuANTiTIZS SOLD. | AVERAGE PRICES. 





Wheat. 











Barley. Oats. | Wheat. | Barley. Oats 
18+6. qrs_ bsh qrs_ bsh qrs bsh! s d sd sd 
Mar.13...| €4,421 4/ 50,734 5]| 11,126 4 29 9 23 6 19 1 
6...| 71,164 5 51,696 1} 10,720 9] 29 0 28 1 19 5 
Feb. 27 ...| 68,822 4 66456 5| 11,347 6| 29 3 28 3 19 2 
20...) 73,556 7 69,491 3 14963 O0| 29 4 | 28 5 18 10 
13...) 69,972 0} 85.788 7]| 15,740 8 29 6 29 0 19 1 
6...| 67,437 2 89,767 2; 10,855 0! 29 9 29 3 13 10 
— | } | 
1885...00008.| 51,715 7} 47,106 7 | 12,545 5 31 4 81 3 | 20 9 
1884.. ..| §&9,699 1 67,093 4 15,806 4, 37 7 } 313) #19 8 
1883., 57,823 5 | 44,350 7 9,953 3] 42 2 } 3311 22 5 
1882... ....| 31,639 5 30,099 6! 5076 2} 44 7 30 0 21 0 





IRON AND COAL TRADES. 





The iron trade has remained in a weak condition, and in pig iron 
a further declit e has occurred in prices. At Glasgow the warrant 
market has been inactive, and makers find sales very difficult to 
effect. In the earlier part of the week prices were flat, but they 
close firmer to-day, as follows :—38s 64d to 38s-7d, cash, and 38s 6d 
one month nominal. As regards the Middlesbro’ market, our 
correspondent writes to the following effect :—Our market continues 
ina very depressed condition; the exports are very limited, and 
below those of last year. Stocks of pig iron are increasing, and 
prices are very low, especially for prompt delivery. No. 3, 293 9d 
to 303 per ton. Reports from the Continent give no encouragement 
for better trade this year. The only support tothe market is the 
large uncovered account in Glasgow warrants. Our malleable 
and steel works work intermittently for want of orders and specifica- 
tions. In the North-West the hematite trade has remained quiet, and 
43s or 42s 6d is still about the quoted value of mixed parcels of 
Bessemer iron ; but it is reported that in more than one instance 
parcels of some considerable weight have changed hands at as low 
as 41s 6d or 41s. In Lancashire, prices are nominally unaltered, 
but business is almost at a standstill. Sellers of Lincolnshire iron 
still push some of these brands in the market at extremely low 
figures, and orders could be readily placed at 36s 6d to 37s. The 
pig iron trade of Worcestershire and Staffordshire is very quiet, 
and quotations are weak. 

The finished iron trade has shown increased depression this week. 
In the North of England manufacturers still ask the ‘s!lowing 
prices :—Common bars, 4/ 12s 6d; angle iron, 4/ 5s; ship plates, 
4/ 108 ; boiler plates, 5/ 10s ; but these rates are barely maintained. 
On the Tyne there is but little doing, and in Lancashire and else- 
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where affairs are in a very depressed state. The tinplate trade has 
been active, but quotations are lower, owing to a drop of 10s per 
ton in the price of Bessemer steel bars for tinplate makers. This 
reduction has made the tin-bar trade active, and in other directions 
there has also been more doing in steel. In the North of England 
trade is pretty brisk, and a good quantity of steel sleepers are being 
turned out, but owing to the uncertainty referred to below, the 
steel rail trade is auiet. Prices of steel for shipbuilding are the 
same, ship plates being about 6/ 10s, and angles, 6/ 5s. At Sheffield 
gun forgings, marine forgings, armour plates, and heavy castings, 
railway material, and similar goods, are all in good request, and 
there seems no likelihood of a falling-off just yet. Shipbuilding is 
still depressed, and engineers are short of work. 

The same journal reports as follows on the continental iron 
trade :—There is no improvement in the Austrian iron market, 
although a slightly better tone prevails compared with the condition 
of the market a month ago, and prices have not experienced any 
further depreciation. here is no change in the Belgian iron 
market, which remains depressed, the low prices ruling showing 
not the least tendency to buoyancy. The French market is not 
improving, and the low prices of former weeks continue to rule. 
The statistics published by the Comité des Forge de France show 
that the French imports of iron and steel during the first ten months 
of 1885 amounted to 201,254 tons, compared with 259,490 tons in 
the corresponding period of 1884, which shows a decrease for last 
ee of 58,236 tons, or over 22 per cent. The German iron market 

as not changed sensibly since last week. 

At Newcastle the trade has been rather quiet. Best quality of 
steam sells at 8s per ton, less 2} per cent. ; secondary qualities are 
with difficulty sold at 6s 9d to 7s 3d, but small is in strong demand 
at 4s. Best gas coals are sold at 7s, less 25 per ceat., in odd cargoes ; 
but large contracts are being made with home and foreign gas com- 
panies at very little over 6s per ton. Manufacturing and smithy 
coals sell slowly at 6s 6d to 7s per ton. Households are firm. In 
Yorkshire business has been fairly active at previous quotations. 
The South Wales steam coal trade continues in a depressed. condi- 
tion. There has been a good business transacted on the London 
exchange ; in the earlier part of the week prices hardened, but the 
milder weather has recently caused an easier tone to prevail. 








THE COTTON TRADE, 


LIVERPOOL—Makrcu 18, 
PRICES CURRENT. 

















| Same P-ricd | Same Period 
| 1885, 1884. 
Descriptions. sis C 83 3 s s) 5 3 ig | 3 
ee i 
American. ld @}\é 4:@') 4 ¢4 djd|j|didjajid 
Sea Island ... perlb) 12; 13 , 144 16 17 (20 14 | 15; 17] ... | 22h) 246 
Florida ditto......... 10 11; 1213 14 14} 134) 14 15|... | 2|2 
G.0.'L.M Mid. G.M. M.F.)| G. uv. L.M.'G.M. G.0.|L.M G.M 
Upland ....ccccceses 43, 48/48 5 | BR) 5h) 5B) 5B) 6% 59 | SR! Cy 
Mobile ........... at ant on Leet as tae esl ae 
iors seaancaae 44 | 43) 43 ( Sey) 5) 5) 5H) 5) 6) 5B | 5B! 6 
GNI, kcccnsicencsered 44) 43 49, 5% E& SH) 5 SH) 6) 5G | 5H OM 
Brazilian. Mid.) M.F.| Fr. |G.F.| Gd. Foe.| M.F.! Fr. | Gd. | M.F| Fr. | Gd. 
Pernambuco, &c....| ... | 43 52 | 58 | .. | . 5i5) GR | we | Sik) SHE] aoe 
Ceara, &c. ..... - oo | 5B) GE | cee | ove cc | GENT ded been hoes 
ae “ek we he 5% oe « | © T we | Oi SST we 
Bio Grande ...cc00c.| coe | coe { Gris! coe | sce | ove « | Gym] soe | coe | SHB} ove 
Bahia, Aracaju, &.) ... | s+ | e+: | see | cee | one oo | see | cee | Bib) BE | cee 
Wi sccseiaccessenns coe | 49 | Sh LSB) nce | we coe.) GET cas: ence teen 
Maranham ............ t ce | OU} OS). SOT. FX 538) 6a) ... | 55)6 } 7% 
Egyptian—Gallini.) ... | .. | .. | 7 9} | 104 wee | see | ROR | wee | wee (12h 
Ditto Brown ...... 48) 5%, 5h) 5, Ge | 72 |) 58) 58) 7 | 5g | GES 
Ditto White ...... wee | oe. ( OB} 5) 6h] GF i| ... | CB o | wee | Oh | 7 
Smyrna, Greek, &c.| ... | 48, 43, 48; 5 | 5B |) 5H) SE | FF | ose | wee | one 
WestIndian,&e.; | | pote A 
Fiji Sea Island ......| .. | «- | 10/11 ,12 | 14 me: OF Ree Pe 
Tahiti Sea Island ... 7 | Th} 88 i 8%, OF |; 10° lg / 124 | 233) 14 155 
West Indian ......... om Peak pe acl a wat & ae] coe | Ohm 
Haytien cde deianiees aan oan one ees eee ial eo | ce ne 
Peruvian—Rough.. woe | 5) 5B) 5B) 6b ° a 93 7a 83 
Ditto Mod Rough 5 (03! 5h{ 58} ... Gi @i.8 1 2... bee 
Ditto Smooth ...|... | .. | Srs) 5¢) 54) 58) ... | 63) 6% | 8 | 6% 
Ditto Sea Island 8 83 9 94 10 i 10 10} 124 14 13 
pS ee as. eet Se ee eee 5§ bik | 5$ | 5% 
East Indian. | | | 
Surat— Hingungh’t ee eee 4 a 4 ¢ 4} ese 53 ao ten te b 
Ginned Dharwar, ... |... | 3g 48) 4;5! .. || oe | 4%) Sil... | 4B | 49 
M. Gin’d Broach! ... | .. | + 45° 44 438 i “al © ons. nen Se 
Dhollerah .......... 38 | 34 Sie) 4 | 48542 || 4a) 45) 58) 33/4 | 5 
Oomrawuttee 3g 38 3m) 4 | 48) 49b | Se) 43) 4B) SH) 4d | Oe 
Veravul, &c. ......, 34) 3 3% 33) 43 | 4 44) 48) 38 | 34) 43 
Comptah............ Sry! 33 3% BZ) 47) .. 4 44 | 43% 35 | 38% 45 
IE sicivecensevens wow | coe | BE { Sie, SH) we |] | # | 4G) ow | 3B) 
Bengal .........cccccsce| coe | coe | SS | Sie, SHB) A') we | Siz] Sh fw | Sx} & 
Madras—Tinnevlly 44 44) 43) ... 44 | 54). | 4%) 58 
Western ... 3§ | 34/ 4 “ | 43 lai! 335) 44 
Imports, Exports, CONSUMPTION, &0. 
1886. 1885. 
bales. bales. 
Imports from Jan. 1 to Mar 18 ....scsseereeees 873,606 coe ce ceceee 1,112,900 
Exports from Jan, 1 to Mar. 18 ......+seeseeeee 44,799 — ceccoccoccee 58,457 
Stock, Mar 18 ..ccccccccscscccsceccsscccccscecseccsrcee 677,160 a 983,810 
Consumption from Jan. 1 to Mar. 18 .......+. 705,7CO evcccceesee 677,980 


These figures show :— 






A deorease of imports compared with the same date last year of ......baleg 238,390 
An increase of quantity taken for consumption Of ..........scerseseree oe sevve 27,720 
A decrease of actual exports Of  .....sceccerceeserserserseeseesenenes eee 13,660 
A decrease in stock of nacen descents — as 


The cotton market was dull in the early part of the week, with 
some decline, but on Monday the demand increased, and a consider- 
able business has since been done at higher prices, and quotations 
generally show an advance. Sea Island continues neglected, 





rrr ee 





Quotations, which have been for some time nominal, are reduced 
ld per lb. American has been in increased demand, and quotations 
are advanced 4d to 74d per lb. In Brazilian the business has been 
limited, but quotations are firmly maintained. Egyptian continues 
in mederate demand, without alteration in quotations. In 
Peruvian the better grades of rough are in moderate request, whilst 
the lower qualities are neglected. Prices all round continue very 
irregular, and quotations are reduced id per lb. Quotations of 
smooth are advanced yd per lb. African is- without change. East 
Indian in the early part of the week was easier, more especially ia 
the lower grades, but, with a somewhat better demand, prices have 
a hardening tendency, and quotations now show some advance. 

“Futures.”—The market was flat in the early part of the week, 
and prices gave way,,d to 44d per lb. Since Monday there has 
been an improved tone, with a gradually hardening tendency, and 
the market closes firm at an advance of jd to .',d per 1b on last 
Thursday’s circular rates. The closing values. are—Delivery : 
American, any port, l.m.c., March, 4$2d ; March-April, 4§24 ; April- 
May, 43¢d; May-June, 483d ; June-July, 5,,d ; July-August, 5,4; 
Soe Sapien, 5yxd ; September, 5,4; September-October, 
5y,a per lb. 

The sales of the week amount to 61,780 bales, of which 3,160 are 
on speculation, and 1,940 declared for export; the forwarded is 
9,490 bales, of which 8,180 are American, 500 Brazilian, 430 
Egyptian, 10 Tahiti, 40 Peruvian, and 330 bales East Indian, which 
make the takings of the trade 66,170 bales. 

In speculation there is a decrease of 4,540 bales. The imports 
this week have amounted to 73,256 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 194,000 bales, against 152,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Marcu 18. 


Trade has remained quiet during the week, and the general 
appearance of the market has not much changed. The demand all 
round was small, and freely supplied at current rates. Yesterday, 
and again to-day, the larger sales of cotton in Liverpool at harden- 
ing rates have imparted increased strength to our market. Yarns 
have been held for higher prices, but seldom was the demand of 
any magnitude. Eor export spinnings the inquiry was poor in all 
directions. In cloth, offers were more frequent, but few were put 
through at the rates required. Shirtings quiet, and little looked 
after. Mexicans and T’cloths in better request, but not quotably 
dearer. Printing cloths sell in moderate quantities, though the 
finer reeds keep slow of sale. To-day’s market is inactive. Yarns 
dearer, through the advance in cotton, which is quite an obstacle to 
business. Cloth is exceedingly firm, but we hear of no advance 
obtainable on Tuesday’s quotations. 


(I.) CompaRATIVE STATEMENT of the Corron TRADE. 





Previous Weeks in 18&6. 


ix” | Price,) Price,| Price Price | Price’ 
2 | Mar. March} Feb. | Feb. | Feb. 





j 11 | 4 | 25 | 18] a1 
edisdisdisdisdisd 
Raw Cotton—Upland pa Ib'0 5/0 43 0 43/0 43:0 43,048 
o- Ditto, good middling ......,0 5}, 0 54,0 54:0 5/0 54 05% 
_ Pernambuco fair ............++ 0 580 53 0 5/0 St 058)0 5 
i Ditto, good fair................ 0 58 0 58 0 53/0 SR O5z'0 5 
Yarns—No.40 Mule-twist fair,2ndquality..; 0 8}/ 0 84/0 8S} 0 8§/0 sg,0 8 
_ No. 38 Water-twist, ditto (08;08/;0 8,0 8;0 8/0 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs.. 4 14; 4 14 4 14)4 14,4 1,4 1b 
27-in, 72 reed, ditto Sibs2ozs..|5 01/5 0/5 0/5 0}5 O| 8S O 
B9-in, 60 reed, Gold End Shirtings, 37} | | | | | 
yards, 8 Ibs 4 O28............00recceer| 6 6/6 616 61/6 6|6 736 7 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 17 4b)7 4517 48:7 447 6/7 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 8 6'8 6'8 6|8 6/8 78 7% 
89-ix, 44 reed, Red End Long Cloth, 36 | 
DE DORN s::ctercovpemerimimeamwnk © Tee 8S Bees. 4° es 








(II.) Comparison with Previous YEARS, 

















| Price, Corresponding Week in 
Maz.18,| —— ome 
| 1886. | 1885. 1884. 18§3. | 1882. 1881. 
led |e die dia dis dies d 
Baw Cotton—Upland, middling....perlb} 0 5 | 0 33) 0 57.0 58 06% 063, 
_ Ditto, good middling ...... | O 55 /06%,0 6 C58, 054/967 
—_- Pernambuco fair ............ }0 55 | 0 6: 9 506,07 06% 
_ Ditto, good fair...............,0 58/0 63 9 6: 0 64.0 78 O74 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 8} 0 94,9 98 0 92 0 10} 0 10) 
— No. 38 Water-twist, ditto |0 8 |0 83/9 9 0 9} 01040 94 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs, 4 14/310), 4 0 43/14 6°54 5 
27-in, 72 reed, ditto, 5ibe2ozs 5 0 | 4103,;5 0 6 1h 6 6,5 8 
89-in, 60 reed, Gold End Shirtings, 374 | | ! 
CIEE 6 PO niinnnnmminnnn 6.6 1 F 617 Wit wiv o) 7 i 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs....7 44:6 9,'79 79 ~8 3 810 
40-in, 72 reed, ditto, ditto, 9lbs5ozs ....8 6 |9 0'9 3 9 610 010 O 
39-in, 44 reed, Red End Long Cloth, 36) | | 
FEE, ORE. eccmuiinamvinnns GFA 01 S3| 6 8) 6 Thi 6 22 





THE WOOL TRADE, 





Business in English wool has been extremely quiet this week, the 
demand being limited, as buyers want to deal at lower prices. 

Our Bradford correspondent writes :—Although there has been 
no increase in the demand for English wools during the past week, 
prices have remained quite firm, and in demi-lustre wethers, such 
as Shropshire Hereford, and Stafford, there is a difficulty of 
meeting with good selected wools at late rates. It is some years 
since English wool was in such short supply at this period of the 
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wools are more and more abundant. Finer descriptions of these, 
known as merino wools, have been very depressed since the last 
London wool sales, and holders will have to sustain a loss on what 
they then bought. The worsted yarn trade is still a good deal 
restricted, but there is some revival in knitting and hosiery yarns 
for the Berlin trade. Prices are kept up by the firmness of the raw 
material. Botany yarns under 60’s are in pretty good request ; the 
finer numbers are neglected. The piece trade is suffering from the 
continuance of winter ; buyers both nere and on the Continent are 
doing very little in spring goods, and there is an increasing difficulty 
in keeping machinery employed. 


The following is the list of selling brokers at the London colonial 
wool sales, March-April series :— 


Date. Sale Pmpt Date. Sale Pmpt. 
March. Selling Brokers. No. April April Selling Brokers. No. April 
23 ...C. Balme and Co. ......... re J coo WiINGOIEL AN COs cocesecessevd, coe, SL 





Jacomb, Son, and Co....... 1 6 8 ...Willans and Overbury ...2 22 
24 ...Jacomb, Son, and Co...,...2 .... 7 H. P. Hughes and Sons ...3 .. 
C, Balme and Co. .. ...... rr Thomas and Cook ......... 
25 ...H. Schwartze and Co. 1 8 9 ...Edenborough and Co.... ..5 ... 
26 ...Edenborough and Co....... 1 9 C. Balme and Co, ......... Dive 
H. P. Hughes and Sons...1 9 10 ...H. Schwartze and Co. ...3 ... 
27 .. Buxton, Ronald, and Co...1 ... 10 12 ...Jacomb, Son, and Co....... i 
20° ...C, Bademe asttiOo......0.50:008 0 12 18 ...H. P. Hughes and Sons...4 ... 27 
30 ...H. P. Hughes and Sons...2 ... 1% Edenborough and Co ...... ee 
Edenborough and Co.......2 ... 13 14 ...C. Balme and Co. ......... 7... 2 
81 .. Jacomb, Son, and Co....... 3 14 John Hoare and Co. ..,...2 ... 28 
April. 15 ...H. Irwell and Co.........00. ... 2 
1 ..,Willans and Overbury ...1 ... 15 Willans and Overbury ..3 ... 29 
H. Irwell and Co. ......... L ooo 15 16 ...Buxton, Ronald, and Co.3 ... 30 
2 ...H. Schwartze and Co. ...2 ... 16 May 
3 ...C. Balme and Co.........0..4 0. 17 17 ...Edenborough and Co. ...7 .. 1 
5 ...C. Balme and Co. .........5 ... 19 H. P. Hughes and Sons...5 ... 1 
Edenborough and Co. ...3 ... 19 19 ...H. Schwartze and Co....... A © 
6 ...Buxton, Ronald, and Co. 2 ... 20 Charles Balme and Co. ...8 ... 3 
John Hoare and Co. ......1 ... 20 20 ...Jacomb, Son, and Co. ....6... 4 
7 ...Jacomb, Son, and Co, ...4 ... 21 John Hoare and Co. ......3... 4 
Edenborough and Co. ...4 ... 21 21 ...Charles Balme and Co. ...9 ... 5 








JUTE, HEMP, AND FLAX TRADES. 


Since the date of our last report a considerable quantity of jute 
sold, say 20,000 bales, to arrive, RB No. 2, February to April, 
121 10s; January to March, 12/ to London ; other marks, 10/ 5s to 
12/7 10s. 

From Messrs Geo. Armitstead and Co.’s circular, Dundee, 
March 16th,:—‘‘The market has shown rather more activity 
during the past week, and a good deal cf business has been carried 
through, both in distant and near at hand parcels, particulars 
of which are not reported. Sales reported include RF¢c at 13/ 7s 6d, 
and double triangle G at 11/, c.if. Advices from Calcutta report 
the market firm, and there is not much offering. On spot there is a 
fair inquiry, and holders ask firm prices. To-day, business has been 
done in heart SR at 10/ 5s, and double triangle Sihdar at 10/ 15s, 
March-May shipment. By telegram from Calcutta of to-day’s 
date, ‘Jute sailings this month to date, 10,750 tons; freights 
nominal. Exchange, 1s 6d.’ 


«« Jute yarns have been in rather better request, and prices are 
steady. In the linen branch there is a fairly steady export business 
doing, but the home trade is extremely dull. The canvas trade is 
also somewhat depressed, and production greatly reduced. For jute 

oods the demand is disappointing, and prices rather in buyers’ 
avour.” 

Nothing of interest has transpired in flax, which continues very 
firm, with small supplies. At Tuesday’s market the severe weather 
tended to interfere with business. 


Messrs Barber Brothers report :—‘‘ Manila hemp has been pressed 
for sale during the past fortnight, and prices have further declined, 
closing at 15s per ton reduction on sales for arrival, and fully 20s 
per ton for current quality on the spot. A considerable portion of 
the quantity sold afloat and for forward shipment has consisted of 
resales at a loss by holders, who seem now to anticipate still lower 
prices, fearing that stocks on the spot here, which are pretty large, 
will sooner or later be forced off. It also seems improbable that 
the Manila market will receive much support for some little time 
from America, consumers there now holding full supplies on the 
spot estimated to be equal to about three months’ consumption, in 
addition to the visible supply of 78,600 bales on the Ist instant ; 
consequently, unless receipts should be very light during the next 
month or two, Manila dealers will have to store or accept lower 
rates, prices not having yet touched a low enough level to induce 
large purchases by speculators.” 


During the last few days the market here shows less depression. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or ruis Day’s MARKET SEB “* PosTscRIrT.” 
Mincina LANE, FRIDAY. 


Svcar.—General depression has prevailed in the market, with 
prices in favour of the buyers. The decline is chiefly upon: beet, 
which has fallen 74d to 9d, and yesterday there was rather more 
business reported. Large supplies have yet to come forward. Java 
cargoes have latterly soldat 6d tols decline. The sales in West 
India have been principally crystallised, by auction, at barely last 
week’s rates. Demerara, 16s to 18s; Trinidad, &c., 14s to 16s 6d ; 


| syrups, 12s 6d to 15s. Refining kinds, Jamaica and Antigua, 12s 6d 


Taal Manila has sold 


to 133. Low brown descriptions are quiet. 
The refined markets may be quoted 


at Liverpool at 9s 9d per cwt. 


year. It must be remembered, however, that foreign and colonial | lower all round, and foreign productions continue plentiful With 
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rices of sugar generally so far under the usual range a reaction may 
not be very distant. 


Imports and DELIVERIES of Sugar to March 13, with Srocxs in nand. 


1886. 1885. 1884, 1883. 

DONE ser cenisvvnsecvdss tons &0,220 77,300 §7,900 67,600 
i ae 56,690 73.700 80,700 74,500 
DIE cn acecsesnsuviesevecrsscey, SRO 93,700 94,800 £0,900 
A Se tons 302,000 ... 288,009 ... 260,000 ... 220,000 
Madras Jaggery ...percwt 10,011/0... 8993 ... 10/0 11/6:.. 120 13% 
Good brown West India... 12/6 13/0 ... 11/6 12/0 ... 15/0 15/6 ... 20/0 
Crystallised Demerara..... 15/6186 ..15,619/0 ... 220250... 25.0 29/0 
Beet, 88 per cent, f.0.b. ... 12/312/44... 12/0... 16/6 16/9 ... 20/9 21,0 
Fine French loaves,f.o.b ... 17/6 18/0 ... 17/3 17/6 ... 23/0 23/6 ... 46.9 27/6 
Java afloat, Nos. 15 to 16 .. 14/6149 ... 15/3 . 20/3 20,6... 25/u 25,6 


The London stock of West India sugar inclndes 43,760 tons West 
India, chiefly crystallised. Stocks of most other kinds generally 
remain considerably below average. 

Penang.—482 bags crystallised, by auction, were bought in at 
17s. 

Bahia.—1,000 bags crystallised grey sold at 14s 6d. 

Floating Cargoes.—During the week one of Java, 1,700 baskets, 
reported at 15s 44d for the U.K. ; one of about 940 tons at 15s 9d for 
Marseilles. Yesterday one of 750 tons, off the coast, at 14s 9d for 
London, and a large cargo, about 2,200 tons, at 14s 3d for Liverpool. 

Beet.—German, April to May shipment is to-day at 12s 3d to 
12s 44d ; June, 12s 6d per ewt, f.o b. 

Refined.—Dry goods do not move freely at present very low prices. 
Cubes, 19s to 2Us 9d; titlers, 19s 3d; cut loaf, 20s to 2us 9d. 
American granulated and Russian crystals are barely up to last 
week’s quotations. A few sales have been made in foreign loaves, 
at 17s to 17s 6d, f.o.b. ; French at the latter price. A moderate 
amount of business done in pieces here and in the Clyde at rather 
lower rates. 

Rum.—About 900 puncheons West India sold; the bulk 
Demerara at about 1s ld per roof gallon. Good up to 1s 24d. 

Cocoa.—Pricesare withoutfurther changefor West India. Thecon 
sumption of foreignhas increased here. At the public sales on Tuesday 
638 bags Trinidad, and 296 bags Grenada went at steady prices. 
500 bags Ceylon partly found buyers at 79s 6d to 87s for middling 
to fine: other kinds in proportion. About half of 326 bags 
Guayaquil sold at 67s to 70s. 230 bags African were bought in at 
65s to 70s per ewt. 

CorreE.—Theimproved feeling last referred tocontinued during the 
greater part of the week, notwithstanding the heavy supplies, the 
market being firm, with strong competition for new crop Kast India 
and Ceylon at full rates to some advance upon fine qualities. 329 
casks 60 barrels 53 bags of the latter, by auction, sold as follows : low 
middling and dull, 59s to 64s ; middling palish to colory, 65s to 72s ; 
good middling to tine, 73s to 85s; bold, 81s to 95s, as in quality ; 
tine and extra, bold, 96s to 1068. 555 cases 6,453 bags East India, 
all found buyers. Coorg, Wynaad, and Neilgherry : low middling, 
56s to 60s ; middling : pale to colory, 6ls to 73s; good middling to 
bold, 75s to 85s; fine bold, 85s 6d to 953 6d, one lot, 102s; bold 
Mysore, 83s to 97s ; medium, 70s to 793; Naidoobatum, medium, 
67s to 76s; bold, 87s 6d to 94s ; very fine, 96s to 101s 6d ; small, 59s 
to 62s. 158 half-bales Mocha withdrawn, but several parcels sold 
privately at 75s to 83s. 10 casks 125 barrels 1,246 bags Jamaica 
brought 34s 6d to 39s 6d for low to good ordinary, with fine ordinary 
at 42s 6d to 46s, and low middling to middling, 55s 6d to 64s 6d. 
8,366 bags foreign included Guatimala and other Central American 
as follows: ordinary foxy, 41s to 42s; fine ordinary, greenish and 
pale, 43s 6d to 47s; grey, 50s 6d to 59s 6d; bold ditto, 62s to 
63s 6d; colory, 65s 6d to 73s. New Granada part sold at 62s 6d to 
75s. Costa Kica, low middling to middling, 54s to 59s; colory, 
including bold, 63s to 68s 6d; fine, 73s 6d to 74s. Rio on quay 
terms. ‘The Brazil markets were, at date of latest telegram, quiet, 
but firm. Stock at Rio Janeiro had fallen to 200,000 bags, ‘hat at 
Santos was 310,000 bags. ‘The high rates demanded here tend to 
restrict business. 


Imports and DE.tverizs of Corres to March 13, with Srocxs on hand. 


13886 1885. 1884. 1883. 

Imported .......ccccerereeee---60ONS 5,800 6,370 8,710 6,900 
Delivered forhomeconsumpn. 2,500 2,740 2,690 3,050 
” 99. OZPORE cosveccocccses 8,720 4,240 5,820 6,490 
ee 9,400 10,509 19,840 10,930 
Mid. Plantation Ceylon percwt 65/ 72/ ... 60/ 66/ ... 63/ 67/ .. &8/ 96/ 


Delivered last week, 661 tons, 429 tons being for export, against a total of 775 
tons in 1885 and 1,320 tons in 1884. 

Trea.—A firm market, the advance upon common congou last 
noticed being fully upheld, or even rather exceed, in the public 
sales. These grades sold at 74d to 8d; shantams, 7d to 74d; 
siftings, 44d to 53d; new makes, 9d to Is 03d; fine, 1s 44d to 
ls 73d, and there is now a demand for the medium classes up to 
about Is. The catalogues represented 40,256 packages, but many 
parcels were in boxes. No change has occurred in the market for 
Indian, the low-priced teas still attracting most attention, and these 
are firmer, owing to the rise in common China congous, Ceylon 
teas sell at the partial reduction last referred to. ‘Lotal supplies at 
public sale, including Java, 19,388 packages. 

Rice continues firm, and the cargoes of new crop sold represent 
about 12,000 tons, including one of Necrancie, per steamer, at 
6s 6d, March, for the Continent; one of 600 tons, per sailer, at 
6s 6d, February to April, open charter ; two of Rangoon, February- 
April, at 6s 9d, open charter ; one, March to May, at 6s 104d, quay 
terms, Liverpool; one of Bassein, same conditions and price. 
Yesterday, a steamer cargo at Malta, reported at 6s 8}d, for 
Bremen. There has not been much business done on the spot. 


Shipments from Burmese ports to Europe, by last advices, 144,300 
tons, against 116,100 tons in 1885. 

Saco,—At the public sales 210 bags small withdrawn. 316 bags 
small medium sold ‘without reserve” at lls to 11s 6d per ewt, 
being 6d to 9d cheaper. 








Taproca,—531 bags Singapore flake part sold at 1,4 to 1§d per 
Ib. 100 bags bullet, pearl tapioca, went at 13s per cwt. 

Back PEpPER.—The sales have been small, Singapore at 63 to 7d; 
to arrive, 64d to 68d; Acheen, 6y;d. 195 bags of the former, 
by auction,part sold at 7d, and part of 418 bags Penang, 6d for 


| low dusty, ‘‘ without reserve.” 


Stock and Price of Buack PErrer. 


3886. 1£85. 1884. 188%. 
Puesens CROCE... ccccdccacsevivsees tons 3,320 ...... 2.020 cose S260 nw 2,060 
Price Singapore ........... per lb 7d ee Td 74d ... Tid 74d ...... 6jd 63d 


WHITE PEPPER remains very dull. &0 bags Singapore and 36 bags 


| Penang were bought in at steady rates. 


Srocx and Price of Wmrs Peprer. 


1886. 1885. 1884. 1883. 
Present stock .... ... tons 630 ...00- a FOBT cece 879 
Price S'ngapore . .-» per Ib 10§d 107d ... 1C§d L0§d ... 9§d 99d ...... 103d 





Cass1aA LiGNEA.—500 boxes of old import by auction were taken 
in at 27s 6d for fair quality. Privately, 26s 6d to 27s per cwt paid by 
private contract. 

GINGER.—26 cases 205 bags Cochin realised steady rates for new 
crop: bold cut, 80s: medium ditto, 64s to 65s. 455 packages, 
including some parcels ‘‘ without reserve,” of last year’s import, 
went at 27s 6d to 3ls 6d for very low to small rough, and 33s to 
36s 6d for middling to good. 75 barrels Jamaica part sold at 40s 
for ordinary quality. Bengal has sold at 16s to l6s 6d per cwt, 
including 200 bags by auction. 

SALTPETRE is firm, but there has not been any reported business 
during the week. 

Nirrate Sopa.—Large arrivals, and in Liverpool several cargoes 
sold at lis 14d to 11s 23d for the U.K. ; one for the Continent at 
lls 540, 

Inp1Go inactive, and the market does not present any new feature 
to report. 

OTHER DrysALTERY Goops.—Cutch firm. Sales include 1,000 
boxes fine at 31s. The gambier is steady. Business done to arrive 
at 20s 9d to 21s; on the spot, 21s. 2,750 bags turmeric, by auction, 
on Tuesday, only partly sold at a further decline: low Bengal, 
15s 9d ; Madras, 14s 6d to 17s 6d. 2,654 bags myrabolanes were chiefly 
taken in, 

Druas.—Aloes, Cape, rather easier. Balsam peru and capivi 
neglected. Bark, South American and East Indian cinchona, 
steady. Camphor, Japan, held for 67s 6d. Cardamoms sold at full 
rates, in some instances even with 2d to 3d advance. Ipecacuanha, 
musk, and rhubarb steady. Essential oils generally quiet. Senna 
still commands high figures. Opium, moderate sales, and prices 
fully maintained. 

CuemicaLs.—The markets are without animation. 
quiet, and sales of foreign made under quotations. 
rather limited demand, but the makers ask a high price. Market 
value, 2s 24d; forward, 2s 24d to 2s 3d. Oxalic dull. Cream 
tartar inactive, and lower for the week. Quinine is unsettled, and 
without improvement in value. Sodas remain nearly the same as 
before. Bleaching powder, 7/ to 7/ 5s. 

Merats.—tThe chief feature to notice in these markets is a strong 
demand for Chili copper at hardening prices. Yesterday, 42/ 15s to 
431 paid for g.o.b, cash ; three months, 43/ 10s. Charters in fourteen 
days 1,500 tons. A good quantity of Straits tin changed hands 
during the week at 93/ 5s up to 93/ 15s, cash. English ingots quoted 
97/. Banca in Holland, 56}fl. Yesterday the market was steady. 
Lead continues to decline, partly influenced by the falling off in 
exports from this country. The production of pig iron continues 
upon a scale very large in proportion with present requirements, 
and the shipments show a striking decrease as compared with 
former years. Stock in Glasgow, by the last return, 700,700 tons, 
or 112,000 tons more thanin 1885. The market exhibits rather more 


Tartaric acid 
Citric acid in 





steadiness, with a slight reaction in prices. Spelter inactive. No 
further change has transpired in quicksilver. 
To-pay’s QuoTatTions, also in the TuREE Previous Y#ARS at same date, 
1886. 1885. 1884. 1883. 
Per Ton. Per Ton. Per Ton. Per Ton. 
Ch’li cop.,g.o.b. esh 432 5/ 431 10/ ...45210/ 45015/... 541 7/6 541 10/ ... 651 7/6 652 10/ 
Straits tin, cash ... 9315/93 10/ ...782 2/67815/... §2215/ 831 981 982 5/ 
Englishlead ......... 131 7/6 130 12/6... 102 15/ —... 1125/ 112.10/_... 132.5/ 130 10/ 
Silesian spelter ... 142 10/ 141 15/ ... 130 15/ 140 ... 140 10/ 142 12/6 ... 152 7/6 152 12/6 
Scotch pig iron, cash 38/6 41/3} 42/64 47/6 47/7 
LINSEED continues firm at the late improvement. Calcutta 


scarce, 453 6d to 46s; near, 45s to 45s6d; March, 42s 6d, first 
half; all the month, 41s 6d. April to June shipments offer at 
39s 9d. Bombay, 46s; March, 43s; Hull, 46s 6d; on passage, 
45s 3d to 45s 94; March to May, 42s. 

O1Ls.— Quotations of olive continue very low, and the sales include 
Mogadore at 32/ 7s 6d to 32/10s. Palm unsettled and somewhat 
nominal. Seed oils are weaker, with a moderate business passing’ 
English brown rape, 217 5s to 21/103; forward to the end of the 
year, 21/ 15s to 22/, Linseed shows a decline of 5s to 7s 6d from the 
highest point of last week, with increased production. On the spot, 
20/ 5s to 20/ 7s 64; March-April, 20/ 15s; May to August, 20/ 5s; 
last four months, 19/ 17s 6d. Exports from Hull, 2,396 tons, against 
2,640 tons last year. There is not any reaction in the market for 
cocoa-nut oil, the market being dull. 

PETROLEUM OL has experienced little change, with a quiet 
market. On the spot 5}¢9d to 64d, according to quality ; last four 
months, 64%;¢. Deliveries since the commencement of the year, 
189,933 barrels, against 144,384 barrels in 1885. Stock 72,889 
barrels, against 39,093 barrels. 

Spirits TuRPENTINE.—The market is steady ; American dearer, 
30s 9d ; last four months, 27s 3d. 

TALLow. —Buyers, as usual, awaiting the sales to-day ; nothing of 
interest transpired during the week. Petersburg nominal. 

Continued on page $36. 
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COMMERCIAL TIMES Logwoci=-Hontturas . <. ° Oil oken: a. *#s £ 8 “Sugar—(Con.) cite eww s ad sa 
WEEKLY PRICE CURRENT. an cosseccsscccesscesce 64 10 _ 4 1E anne ee. 7” & : 8 4 —— brown.. 0000 
“se Sanders . 5 0 0 © | Oil Seeds— o 7 71 igyptn., good to fine c 0 00 
The prices in the following list | Sepan ........... 5 5 1110 Linseed, 8 s d FEED nears ans vseanssnnaniiobe 0 M4 6 
are “revised on Friday, assisted by an Elephants’ Tee £e £8 Bo Azov,p.424lbs 0 9 O 0 Java afloat, No 15to16..14 3 15 0 
eminent firm in each department. Large sound ercewt 46 0 70 0 Cc mbay --per416lbs 46 0 0 9 Cuba, Centrifugal........ 140 00 
LON fruit—Currants A ’ alcutta ...per410lbs 45 6 0 O Fr. to gd. Muscovades 13 0 14 0 
ONDON, Fray. ae rrants,duty7s s d «d Rape ,Feroze, per 4i6.bs. 34 0 v0 0 3 canenngt 
Arrow Root—perlb sd s 4 a a1 0 35 0 aloutta, R.A.T., 8% 33 6 0 0 Titlers .. eo ee ee 
St Vincent, com. to good 0 24 0 5 a iaabeicinreee ae a OAOe DD Plumbago— sd sd _ en ee 
Cocoa—duty Idperlt s ded Provincial - 32 0 38 0 eylon,:!ump .....percwt 10 0 16 6 3 20 9 
Trinidad grey toord.p.cwe 77 0 89 0 | Figs Turkey.p.cwt.dty pd 30 0 0 0 Provisions— v0 15 0 
in Mid. to finest ............... 81 0 98 0 | Raisins, bale eee we 30 0 50 0 | Butter—Cork ...... percwt 0 0 © 0 | For export, free on board 
= mag hives 68 0 78 0 Valencia, N ee ; Friesland fr finest.. 100 6 104 0 Turkey loaves, 6to10Ib. 23 6 O 0 
ylon, mid. to fine........ 75 0 &7 0 a eee 33 0 38 0 Jersey .. vee 90 0100 0 SSS penis 20 9 0 0 
4| Guayaquil .................« 67 0 96 0 Saaee” cosesesocceccoscccoes 40 0 45 0 | Bacon singed— Waterford 67 0 69 0 BION sssiucs tnsntenesesacions 14 0 16 9 
Surinam , 2 0 88 0 een ae -50 0 99 0 ION sc, ssisysinseeunests 33 0 | Dutch, refined, f.o.b. in Holland 
Caracas ...... 0 93 0 Sultans’ eae Chesme.. 30 0 85 0 BE scsoieiespscezs 9 20 Ib loaves superfine .. 17 9 0 
Coffee— duty 4d per Ib ere srsseeeeaeseee BBO 40 0 mace” ‘ 0 20lb do Nol 16 17 0 
~— ee. Iw.mid. 55 0 62 0 | Oranges Sree * 0 0 9 Trish me 9 = 7 sinbge 1 Of 3 8 
i ing mine ........ €4 0 110 Manes on ke a oe see eeenee seneseneees — 1610 0 0 
Native, good ordinary.. 40 0 42 9 Lisbon & St Ubes,j i chst. ° 9 9 9 vn ar, il ~s - 2. ae 
East India, plantation ... 56 0102 0 | Palermo.. _ O 0 aa bladder... .... 60 © 62 0 | French loaves,f.o.b. ...... 7.6. 7 8 
Native .. 45 0 47 © | Lemons—Paierme --per tes 5 0 6 0 r rk and Belfast ditto = 0 60 0 | American granulated,f.o.b.17 3 17 6 
Mysore, medium to bold.. 65 0130 0 Messina. ican” ox m ; oe 9 — and keg, Irish... 0 54 0 | Beet—German&Aus.fob 12 3 12 43 
Manila .. a i ane aoe ie ms 0 ol merican and Canadian Y 0 0 ¢ | Saltpetre—Bfngl. e ewt 16 0 16 6 
Singapore, picked’ nulty 60 © 48 @ | Mate-Iiecieenn ten” os 6 15 0 3 —Amer.& Can...pr.bl 0 0 0 0 English, refined woe 3 SSS 
Mocha, mixed to good...... 74 0 80 0 — a ag.. 26 0 0 = —Amer.&Can.. _— tc. 0 0 0 0 | Nitrate of Soda.. a B &@ 
Jamaica, ordy to fine ord. 35 0 46 0 | Archangel, Crwn, ss . s £8 eee a new........ 50 0 56 0 | Shells—M.-o’P. per cwt. 
Berio asa 6 [Lone a et). en 2 8 et) eae ee 
Costa Rica, mid. to fine... 56 0 60 0 pale ek BE BB eae 48 0 54 0 | | Bombay do 50-0 120 0 
Ordinary to fine ordinary 47 0 55 0 Gutta oer Ib d . 3 ened 8 08 0 | See pent 
Central American, &&....... 40 0 45 0 | Good to ” 1 Mice—Rangoon to arrive Petersburg, new YO ... 3 6 0 0 
Good to finest... sooce 47 0105 0 — woe £ : : 0 open charter..pcwt 6 6 6 10} Australian mutton ... 22 U0 24 6 
Brazil, Rio, on the spot St Petersburg.,clean p.ton 28 10 29 0 Bengal, white, on the —_ 96 we Do desk BO wsverssseerens i ee 
Good first tolow —" . 0 43 0 | Manila,fair to ood aot ing 25 10 30 0 Do yellow ....... 70 9 0 Town ...... srsee 24 9 0 0 
Fair to good channel . 0 39 © | Jute, good to fine ae 1210 1810 | meuree 0 0 0 0 | Taploca—£.t. flake p. Ih G 18 0 % 
a to low fair .. <4 0 8 0 lew ok... "810 12 0 Siam.. 60 6 3 BINED: ses sccoscsnssss percwt 12 6 13 6 
ee fr. to gd channel 36 6 32 0 | Coir Yarn, good to fine .. 25 0 40 0 Rosin—American, com 3 6 0 Tar—Stockholm, pert bri 1" 0 19 6 
ood Average Santcs 27 6 38 6 Common to fair........... 1110 23 0 Medium to fine .. 6 0 12 0 Archangel ......secssssees 0 12 6 
Cotton—See Weekly Report. Hops, English... ‘per ‘cwt 115° 5 0 cn gg ce per “ewt 9 6 12 6 Tea—duty 6d | per Ib 
Chemicals— ae ee Hides—0x & Cow prib 6 d ed | Shellac—per cut 9 6 10 3 | Congou, com tofairnew... 0 7} 0 1¢4 
Acid, citric............ 2 93 0 0 Salted—B A.& M.V.... 0 54 0 6 | Oran ood to ve ao Medium to good ........ 011 1 1 
Nitric ae BR. Grande .z.....c0cccceee 0 0 53 Be, _ to fine ...... 62 0 70 0 Fine to finest......... 18. 3.8 
iene cenbak beanieceinisay 0 3% 0 0 A : st os Secon . 52 9 60 0 savaxees 
Oxalic .......... oa" aoe ustralian ............. 0 86 0 43) GarnetAC. 50 0 51 Souchong, cum. to good... 08s 12 
Tartaric — 2 RO eg Re, eae Button, A G. ood to fine (0 0 51 0 Fine to finest.........:.+008 iS 3-2 
Sulphuric 9 : Dry—B.A.&M.V...... 0 8 O11 le g ne 80 0 | Oolong... eS | 
Al ee peciceieseners 0} 0 1 * 6 os J w to mediam.. . 42 0 56 0 Fl P. eg 0 38 
um, lump& ground pt £515/ 6 5/ Chin evescnece . 5 O 88 | Sticklac, Siam 37 0 £9 0 owery Pekoe 1.0.2... 2 
Ammonia, carbonate. plb 06 0 0 : ina 0 54 c 8 Silk ® eee © Scentec Orange Pekoe, 
Muriate........... pee ton £26 0 30 0 D ee moon ~ © 4 9 7 | Bencal—s : Cantom......cerereerrereree o9 16 
Sulphate ae £13 0 13 5 rysalted Mauritius... 0 4 0 5 engal—Surdab a Ib 14 6 15 6 Do Foochow ......... oll 110 
Arsenic, lump..... per ewt £180 0 ; Madagascar............0. 26a) Bee ee 2 ee ented capers, Canton 0 8 1 4 
phn ae 6 19 0 SOS saeseassoninn we 0 48.0 TH) Sonewporcse “ee ee Do Foochow w........ O17 3 Of 
Ashes, pot......... per ewt S 6 00 East India ............. 0 6 1 1 ungypore& Comercolly 9 6 14 0 | Hyson, common to fair... 0 7 1 0 
Pearl do Bs. sa a le Indigo—per Ib e/a 6d Radnagore ...... sseseesenee 00 00 Good to finest .........00 ) oe ee 
Brimstone, Roll.............. 8 0 90 Bengal mid. to fine ....... . 6 9 7 6 | China—Tsatlee, No. 3...... 15 0 0 9 | ¥. Hyson,com.tofair.. 0 7 0 8 
Bleaching powder : &7 o7 6 Consuming mid.tofine 5 2 6 0 ING, WORE S:...ssss0s:000008 10 O EEO Good to finest ..... 10 20 
| Borax, English, refined 0 32 ° Low to good ee 26 50 Taysaam ........... wee 9 O 15 O | Gunpowder, com. to fair 0 7 1 «0 
Cream tartar, crystals... oe S eae ; Madras, Velore .............. 3 3 410 Long-reeled . 8 019 6 Good to finest . 73 2:8 
Calomel.................. perib 28 0 0 Native . pn SR ST Canton 10 0 13 6 | Indian Pekoe..........:see 10 2 
Corrosive Sublimate... 2000 Kurpah, good to fine 00 00 Re-reeled .. » oe 89 Do broken ..........0eceeers 18 20 
ce peroz 0 9 0 0 Ordinary to middling... 2 6 4 6 | J@pan—Low to fine......... 14 0 16 0 Fannings and broken... 09 9 1 2 
Potash, bichromate ...pIb 0 34 0 0 India Rubber—per Ih Ib Patent Brutia ~ 013 Oe Orange Pekoe .........0. 2 4 8 2 
Chlorate 6h 0 0 Para, fine.. 29 2 9h Persian ........00. sessersseeee 9 O O O | Ceylon Souchong.......-+++ Ot -2 2 
Hy driodste .. 6 12 0 African.. 1 9 Italian—Raw, white Novi 0 € 0 0 Pekoe Souchong «..... ++ 14.2468 
Prussiate... .... Sh 0 10 Leather— —per Tb. nae a Ee pacadntibendiads 0000 IEE «53.05 cuncessceeeee’ 1 6 2 6 
Sulphate ......... “perton £10 10 0 9 | Crophides ......30@45lba 1 1 1 6 Seema Pied mms OO OS Broken Pekoe ....++...++ 18 238 
Precipitate .. -—-perlb 210 8 0 oe .. dusaed 50 66 as 1.@ on ledmont...... ' 20 0 25 0 | Timber —Timber and 
Sal-Acetos ............perlb 0 7 O 8 English butts...16 24 1 23 2 ¢ | Tramsdo- od Hewn Wood.—Dantzic 
Sal-Ammoniac...... percwt 34 0 26 0 do 28 86 es 6 Ss vere 0 0 0 0 & Memel fir...per load 30 0 £9 0 
Soda ponarbenate p. ton £7 5 715 | Foreign butts..16 24 1217 |§8 ices—Pepper— Pitch Pine Timber...... 50 0 65 0 
pe ter 8.. a £256 £2 9 Ce CCL ee 28 60 1120 a re 2 «perln 0 6} 0 7 Canada red pine ee 45 ‘@ 7 9 
ustic, London » £8 0 £9 0 e,Austn,&.14 85 1D 64 lleppy an Malabar « O 6 0 7 ie yellow pine, Ing. 55 0100 0 
. a “s ..per degree 0 13 0 0 Ca — 28 85 16 28 .. hite, em. fair... O 103 O 104 sml. 45 0 70 0 
ugar ead, white “powt 30 00 = 40 765 17 28 imento—Fair to good ... 0 2% 9 23 Quebec OAK..sccssecsereeeeeeve 100 @ 140 0 
. rown ...... ma -210 00 ° sevens ~100 1-3. S24 Cinnamon—1st — «. O Y 110 | Baltic oak . sever 43° 0 100 0 
ulphate Quinine— Dressing Hides .. ..sccsssee 1 Ok 1 5 D0! S08 GO ssscdscocssescsees @ 8: 1-4 | Intlion teake ... 20) 0 410 0 
English, in bottle. -PF ox 33 0 | SAVED dO os wossseserees 12 16 Do 3rd and 4th ........... 0 5} 1 0 | Wainscot logs 18ft cube .. 60 0 75 0 
Pelletier’ 's, a i Dek S Horse Hides, English ...... +) Fy Cassia Lignea, unworked 27 0 C 0 | DealsandSawn and Prepared Wood— 
German .. ... 29 00 do Spanish.....perhide 7 0 21 0 ag pamraagestienian 0 68 O 62 Norway, Petersbg stnd. - 0 715 
Sulphate, copper. -Pr ton "e14 15/ £15 0/ Kips, English, per Ib ...., _ ao 26 POORER dovccsece sicreerrcee O10 VY Il Swedish, ee ssucaacunbie 0 16 0 
Zinc ..... aes Ou OS o East India ......... 09 2 o | Ginger—per cw Common. anh antiaite 3 0 810 
; Sulphur flour... 3 10 0 12 0 Metals— British Copper 2s @s8 Cochin scraped ........ 55 0105 0 Russian 6 0 17 0 
: Vermillion, English... ‘plb 20 00 English, a tein ton 45 10 46 10 Do rough ..........4 28 0 37 0 Finland ... hit oke Lee 
: Coals—per ton Best selected . .. 47 0 48 0 Bengal .........00000008 16 0 16 6 Canada Ist piue ett aa 
| Wallsend, best . vane 27 Sees Sheets .......0rercercersorees 53 0 00 African 00 00 — @nd. .12 0 1710 
Cochineal— ~ Chili—gd. ord. brands.. 437,6 43 15 Jamaica, low and ord... 383 0 43 0 — &rd.. 6 10 1015 
Teneriffe aoe pend perlb 12 1 8 Australian, Wallaroo ... 47 90 47 lv Do mid. to fine ......... 62 0200 0O American spruce .. ae 
Black aes ey * do Burra cc. 47 0 47 1) | MAaC@ sesseererereeeperlb 1 3 2 6 Pitch Pine Planks.........£9 10 12 10 
Drugs—_ ron, perton £8 £ 9 | Nutmegs, brown... 15 8 4 Dantzic deck, 40ft. 3in. 0156 0 24 
Alocs, Fine E.I. ...per ewtl40 0 160 0 Bars, &c., British ......... 6 0 510 | Spirits—Rum, duty per proof gal. 10 4 | Staves— Baltic, pr. mille £165 0 19) 0 
Cape, good to fine......... 32 0 33 6 - OE wiinin csc cewckeees 6.8. 3°¢ Jamaica, per gal. bond, Quebec, per standard do 6) 0 70 @ 
: Anni 1 , China, star... nie 2 8 Sheets ar ges 610 7 5 80 to 35 0. ee 2 7 210 | Tobacco—duty a aeaded 
Balsam Peru ........ per i ba 5 8 ee engugnataes sa : 0 90 Fine marks......... «» 8 0 4 O | Ohio, per Ib, bond ........ 0 5 1 1 
; Bak Cali phe posse psipeencescane 2 2% a nes . 00 Demarara, proof ......... 1 14 1 4 | Virginia BOE cevsesnvannonine Oo 44 1 4 
r re 16 30 do Steel at Middlest 0 0 Leeward Island . ..proot a2 £4 = Stript ....cccee-eseee O 6; 1 5 
ELI. &. -* ed, Crown 2C 4 0 Soéteh ote tron ‘aa = - 72 a and Mauritius — 011 1 1 Kentucky leaf .......0+ ma 2A SS 
; ° ° Rea... 16 ¢@ a ss =p ee ile dle MEN: sconscunesensbenocens 0000 ‘oak atript .......... © 5$ 010 
Cigiee; Chins. gesemk 05 6 0 6 | ee HS Pom 12 10 0 0 | Bundy, duly 105.64 per proot wal. egreheed iui sib 1 1 9 8 
1 Cardamoms, Malab ar gd. 26 8 0 Px il oe ters eeseees - 1217,6 0 O | Vintage of (as siasiine 14 6 14 8 | Columbin.If.,duty3/6prlb 0 8 2 2 
Santharides............ perib 8 6 0 0 Quicksilver.per bottle 5176 6 6 lst brand < 1877 .........1419 15 O | Havana ee oe a 
Castor-oil, seconds ......... 0 8 0 3% Tin, ED she ing perton 1410 14415 | im hhds (1878 wn: 15 9 16 0 | — Cigarsbndduty5/é @ 0 35 0 
: Cups, Bonn. Sum2depow t110 0 200 0 ‘Birnie - os aoe 0 2 2 Corn spirits, pt, duty paid 11 7 11 8 | Turpentine—percwt.. 30 9 0 0 
; m, dro an 9 : nol 7s ga 5 93 15 iri .0.b. Exportati 
f Kowrie, rough yas Soseld pad ; 7 : Zinc, English . sna per ton 1710 0 0 alt spirits, ‘iui pal jo a 3 es S Wool—English—per yok = - . 
; Ipecacuahha th Se cae Tin plates, per box s ds d | German spirits ......... [sa 4 Fleeces 8S. Down hoggs £ 
5 good ee ae 7 - eT, ICc.. at - Cori Mle eee: ; Half-bred hoggs ..... 9 0 10 0 
Musk? fine Tonquin .._p oz Oo 7 © 74] Coke, I Stn & oe ee —  wethers ... 9 0 915 
P Oil Cassia quin ...poz 62 0 78 0 icons. -p.cwt 76 9 British W. India, refining 12 0 13 0 Kent fleeces ...... 9 0 10 0 
. Aniseed ; 6 0 O | Ofis—Fish— £ £ 0 Crystallised ............ 15 6 19 0 §.Dwn.ew esandwthra 9 0 12 0 
; Peppermint, H Se ee ane we 1 £ Se. , grocery 14 9 16 Leicester GO ww. 810 9 0 
: 0 ieee rarke —- 18 6 18 9 Whale aa per tun 85 0 56 0 IEE so scacousisarssezese ) 12/6 0 an 6 Colonial—per lb eded 
i Punky Bway 1h © 1g g | Pbwlertaleennwe 39 9 32 @ | maurtun.cne No i8 iG 10 9 ae | “ydney tnd Fore Pulp Avera 
6 6 1 —Fleece an 0 
Moth: , Tinnevelly good ..._ 0 4$ 1 4 0 23 0 Syrups, low to good yellow 12 0 14 0 ciel, by ccd, Roe oa 
er E. I. low to good 0 2 0 6 Gietciecehd 13 0 15 0 Low to good brown...... 11 0 12 0 Unwashed .......+0s+0e8s 09 010. 
6 Stuffs, &c.— aaenen ssrseesseseeee 89° 0 40 0 | Bengal, lw to fn Gurpat. 0000 Locks & pieces(wshd) 1 14 1 2 
Gals, China eed cauk 35 6.0.6 a enntinnnet . 0 00 Low to good brown...... 00 00 Adalaide-Fleece &lamb 1 4 1 6 
: Safflower, ee tofine 89 0130 0 SE oicteentenemesner 0 0 0 | Penang, Gr. and Capers 00 00 ssour2¢, &c. m2 a 
; Turmeric, .17 0 17 6 } Seeds, Linseed ......per tor $2 7/6 $2 10 Native brown a... 10 0 10 6 Tas cn cxetasess 0 7 0 
Gambier, ‘book. "21 0 2: 6 <a iain 20 6 20 7/6 | Madras, native . ~~ 0.0 'S. 6 Aus 3¢oss-bred washed 1 1 1 2% 
Cutch, good to fine ......... 28 0 29 6 | Brown, a 23 5 0 0 | | Jaggery 10 6 11 0 | V.D.Ld.- Fleece &lamb 1 8h 1 4% 
ye woods— £s &£ 8 | Ground mut.. " 5 2110 | Manila, * ‘superior”........ 11 6 13 0 N.Zealand-Scoured, & 16 1 6 
c il.. Der on 25 0 30 O | Cocoa-nut Ceylon.. ......... 28 Low brown.. WO 6 2.0 Unwashed ......s0s0000 09 G10 
: Fustic, ‘Jamaica... mous OD 415 Cochin in pipes.. oe O 2610 | Siam and China white. ao 2 e~ O'R Cape G. H. Fleecelamb 1 0 3.2 
; Cubs. eanessbe-b0 6 0 O O | Palm ee : oo Low to good yellow....., 00 00 NOW White .....0000 ak &, ae 
Lima Wood... 815 9 b | Lard - oe ae 0 25 0 Low to good brown ,..., 10 0 11 6 Scoured, &€. v.08 1 1 1 2 
j Logwood, Cauipeachy..... 710 9 0 Petroleum Oil.....pe ~ Site y eg?) 0, | Fave grey and white... 0 0 0 0 Unwashed ......ssesssee: 07 00 
\ s1eiDe 0 5h 0 6h — SYTUPB sts 0 0 0 0 Wax—E. LWhite., cwt£610 7 0 
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BRITI:3 FUNDS, &o. 





a ) Clesing 
Dividends Due Name, | Py con, 
——— | eal — -— 
Jan. 6 July 5 =? per Cent. Consols ........... 100° 003 


Do for Account, Jan. 6,1886)1('18 101} 


April 5 Oct. 5...|3 per Cent. Reduced ............ ; 99$ 993 
April 5 Oct. 5...|New 3 per Cents..............0 | 994 993 
Quarterly Do 3 — Jan. 1894 ...;101 103 
Quarterly Do 2 — red.1905 ...) 959 94} 
Do ct ee — Jan. 1886 ...| 88} &9 
Feb. 4 Aug. 4...) Annts. Aug. 190&(Red SeaTel.)| 143 15} 
Mar. 11 Sept. 1]|2xchequer Bills March, 2%... 43 9sp 
June 11 Dec. 11; Do June, 3%... .......0seerees 43 Osp 
April 1 Oct. 1...|Canada Gov. Intercolonial RI. 
1903-8 gua by Imp. Gov.)1!2 114 
April 1 Oct. 1...| Do Rupert’s Land, 1904 doj112 114 
April 1 Oct. 1...) Do Bonds 1910 do ............ 192 114 
April 1 Oct. 1... Do Bonds 1913 do ............ 112 114 


Mar. 1 Sept. L.. 
Jn. Ap Jly. Oct. 
Feb. 1 Aug. 1.. 
April 5 Oct. 5.. 
Jan. 1 July 1. 
April 5 Oct. 5. 
Jn. Ap. Jly. Oc t. | 
Jn. Ap. Jly. Oct. | 


Egypt. Govt. Guar 3 % Loan, 973 98} 
Jamaica 4 %, July 1, 1897, gr.) ... 

‘Turkish Guaranteed 4%, 1855/16 Wg 

.|Bank of England Stock 5 X|293 295 

.|Bank of Ireland Stock 6 % ...| 

.|India Stock 4 % Oct. 10, 1888 1014! 02 
Do Stock 3h % Jan 5, 1921101 1024 

















Various dates...| Do Enfaced Paper, 4 xX sdetah 72 78 
Mar. 15 Sept.15| Do 44 %, 1893 ..... ccf tO 8G 
Feb. 16 Aug. 16; Do Debentures 3h, Aug. 16, 

1889, 1,0002 and 500 ...... 

Feb. 16 Aug.16) Do Debentt res, 18°1. iad 
Feb. 1 Aug. }.. ‘Isle of Man 34 % Debe ntures 87 7 99 
COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
— Dividends | eine Closing 
Issue. Due. | Prices. 

& 
100,000|Apr & Oct/B. Columbia, 1894... 6 %/113 115 
150,000 Jan & July | DO IGG cccceicovees © Zines 197 
600,000 — & Cet |CanadaDom. .Ry 19085 Z%j1i4 116 
y&Nv 0 1904-5 6 d...... 4X%16 107 
12000000 My & Ni Do do Ins. Stock 4 7/106 107 
a ._ §| Do Red 5 %,19104 %|105 106 
€,443,136|Jan-JI¥-7 | No Insc. 1910...... 4 Z 105 106 
Jn.&Dec| Do Debs., 1909-34. 34%) 96 97 
6,000,000) { oneDe Do de Inse Stock 34% 96 97 
| E ‘| | DoLoan.red, 19104 105 106 
4,000,000 Jan.Jly. 4 Do Inscribed, 19104 % 105 106 
448, 500)Apr & Oct \Cape 1890 1900 .. ...6 4194 120 
150,000 | Jan&July; Do 1891 6 Zi? 110 
255,400] Apr & Oci| Do1900 .......... 5 %\109 111 
7,407,700/Apr & Oct} Do1% drawings... 44% 1 34 14; 
2,615,600| June& Dec | Do 1°79 nie ne 103° 104 
2,000,000 J une & Dec . 1 93 pinnae Ge 98 a 
| { Do 1917-22 .........4 4} 9) 100 
3,000,000|June& Dec |) ho Inschd. Stk... 4 %| 99} 100) 
1,525.890|June& Dec} Do 10/40 Veb....... 5 S107 108 
4,837,500|\June&Dec| Do Inse. Stock ’53 4 %| 99} 1°03 
2,000] May & Nov | Teylon .........c0ceeeeee 43% \107 U9 
1,766,00 POR EUG | Os iccks cecnececssacns 4%101 U3 
150,000| Mar & Sept | Fijian Gov. Deben. 44%\103 105 
140,000|Apr & Oct} Tamaica ............... 447, i 5 7 
1,135,000) "eb & Aug! Do.. sstsocee @ ZiLOE FCS 
400,000|Feb & Au, Mauritius | 1805- 6 ...6 Zill? 16 
100,000 May & No. Do 1% skg. fund 44) Ww3 15 
700,000} iMay&No.| Do Consol. Deb. 4 / 102 14 
163,000 Mar & Sept | Natal .........cesseeeee 437 i, ee 
{ My& Nv} Do Debs. 19°6.. ..4 7%) £6 % 
700,000) 4 My & Nv| Do Inserbd. Stock 4 5| 45 96 
1,130,200/May & Nov; Do 10/40 ....... 5 % | LO9s 1104 
922,900 Jan & July |N. Brunswick ’ 86-91 6 72 11d 
(Jn & Jly| N. S. Wales, 1888-94 5 7/102 109 
8,088,000!) Jn & Jl)! Do 1895 to1902...5 $/u7 114 
1,000,000|Jan & July, Do2% drawings... 5 5/7 109 
7,201, 000} Jan & July Do 1903-5-8-9-10.. 4 9 |1f 44h "'F 
2, 000, 000) Jan&July| DoLoanof 1882...4 ° 14 !0} 
8. 000. 000 |Jan & July} Do do Inscribed 4 4 |4 aa 
5,500,000 |Apr & Oct) Do do Inscribed 349, | 95 
150,000|Jan & July|New Zealand, 1891 6 7 ‘ios 103 
1,000, 000|Jan & July | DTI scscsaxeseas 55 \u4 116 
7,283,100 lQuarte rly. | Do Consolidated 5 9\1 9 1l1L 
500, 000/ Mar & Se pt Do 1891 113 
3, 000, 000|\June& Dec| Do1891 ... v1 
6, 000; 000|\Feb & Aug| Do 5/30, 1879 904 445, | 1¢3 
8,500,000 Mar&Sept) Do10/401888-1918 5 7 |.024 1034 
624, 0u0, May & Nov; Do 1889 ............5 7/104 6 
13870771 May & Nov| Do Inscribed Stk 4 %|102 103 
225,000 Jan & July)Nova Scotia, 1886...6 7%)... ... 
800,000 May & Nov| Quebec (Prov. of)... 6 Z1119 112 
860,000 May & Nov DO BOE: ccccstanecs © : 












878,600 Jan & July; Do 1919 
500, 000 Jan&July} Do19gi2 ..... A : 
1,936,550 Jan & July Queensland, 1891-6. 6 Aug 118 
10267399 Jan & July| Do 1913-15 ......... 4 %{102 103 
448,800 Jan & July|S. Austral. 1891-1900 6 7/109 122 
604,700 Jan&July| Do 1901-18 ......... 6 X%\i17 130 
240,000 Jan& July} Do 1911-20 ......... 5 %|110 120 
7,776,700 Jan & July; Do 1894-1916 ...... 4 %|Ww1h lozd 
£00,000 Jan & July! Do 1929 ............ 4\102 103 
1,365,300 Apr & Oct} Do 1916 ..... %j103 104 
5,650 200 Apr & Oct} Do Inscribe 7 3 104 
100,000 May & Nov|Straits Setts. Govt. 444/105 v7 
102,500 Jan & July| Tasmania, 1895...... 6 Ki113_ 136 
700, 000 Jan & July} Do 1893-1901 ...... 6 7\Lil 123 
1,916,650 Jan&July| Do July 1, 1908... 4 4.)1024 lb: 
250,000 Mar & Sept|Trinidad Debntres 6 % 103 105 
370.000 Mar&Sept| Do Debentures... 4 %|100 102 
££0,000 Jan & July| Victoria, 1891 -- 6 Z%/109 ll 
2,600,000 Apr & Oct; Do 1885 ..... oW Al see ona 
2) 107,000 Jan & July} Do 1894 ... .4 %108 109 
4,500; 900\Jan& July} Wo 1899- 1901 ...... 4 %\104 105 
5,000,000 . Jan & July! Do 1906 Te 44/1094 1104 
(Jn &Jly| DoRly. Loan, 1881 4 A 1105 106 
£,000,000 Vdn & Jly| Do Inscribed Stk. 4 % 1105 1:06 
8,893,500 { Ap&Oct| Do Loans, 1882-34 %106 1(7 
{Ap&Oct| Do Inscribed Stk 4 %/105 16 
200,000|Apr & Oct|Western Australia 44%/105} 1¢6} 
404:000|Jan & July) Do... we 4 Z/103 204 
525,000 Jan & July| Do Red 1934 .. . 4 % 1034 1045 
(einenanaeninatce ere 


Do Stock 3 % Oct. 5, 1948) $0} WO | 
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CORPORATION STOCKS. 
United Kingdom, 


4ntno- 


























ee aes 
eS 


Closing 


} +: Tc . 
weed BONDS LOANS, AND = = 
Issue, | TRUSTS. a  & | Prices. 
£ | 
17,056,012 Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 349,|Stk 100 1074 +08 
7 250,000! Do 3 % Stock ...... 8 Z%|100 100 | 99} 9} 
1,000,000 Com. of Sewe s(City | | 
of London), 1905 100 |100 |100 101 
2 787 6%|Cor. of Lon. Bds, 82-8 34%|100 100 |1)0 161 
2,062,000; Do, 189 -4...... ..... 84%/1900 (100 10 lol 
347,000; Do3 Z% Bonds, 1912 100 100 | 95) «=—997 
8, 500, 000) Brm’ ham Corp., 1946 34%'100 100 |101 L014 
54,965} Do Gas Assurnce coe | eve | 27h VES 
53.92} Do Water do we. | 23g 284 
330 230/Blackburn Irred Stk 34% 100 100 | * 
900,850 /|Bristol Corp. Deb. St 3}%/100 100 | 1004 101} 
250,000 ' Cardiff 3} % Stock.. 100 100; °S 99 
49),000|Croydon © orp. Irred 33%100 100 | 983 99} 
1,0.0,900|Glasgow Corp, 1914 3}%|100 100 cal 
"600,000 Hull Corp. Stock . 34% 100 |100 | 100} 1014 
230,000| Lee Consrvncy Db St 4 4100 100 | ... 
2,339,630| Leeds Corp. Stk, 1927 4 %100 100/11 112 
890 000} Do do 84% 100 100 (101 102 
405 191| Leicester Gas& Water 47%|100 100; ... 
507,987| Do 34 %, 1934...... 100/100; .._... 
7,5 0,000) ar 200] Corp. Stk. 34%|100 100 |101} 102 
8,775,735| Manchester Corp..... 4 %\100 \100 |116 117 
100,000| Middlesbrough Mire. 447%,100 100 |'03 105 
800,000} Do . ... 89%/100 |100) ..... 
450,000 Newcastle Corp. Stk. 33% 100 100 | 99 100 
,000,000! Notting. Corp. Stk... 3 %/100 |100 | 35} 35 
400,000| Portsmouth Corp..,.. . 34% 100 |100 | 984 99 
500,000 Reading Corp. Stk.. . 84% 100 (100 |100 101 
100,000/S. Staf. Mines Dge... 44% 100 {100 | 92 94 
400,000 | Stockton Corp., 1908 “9 100 |100 |163  3€5 
600,000 Swansea Corp. Stk. 84% 100 1100 | 8 €8} 
600,090 Wolverhamptn Corp. 83% 100 ‘100 98 984 
CORPORATION STOCKS. 
(Colonial and Pessign: ) 
alae 
{ — od 
a Name. § |g) Closing 
& |3 *| Prices. 
6 %jAuckland Harbour Board ... 100 | ... {111 :13 
5 7%| Do Do - LOO |1917)t°2 114 
6 7 |Borough of Napier Con. iii 100 |1914|'18 :20 
= | Sorough of Timnaru ‘N.Z.) ...,100 |191¢|126 127 
6 7|Boston (U.S.) Sterling Loan | 100 | .899| 1C4 106 
a i eer se 100 | 190: |120 125 
5 7} Do 100 | 189: |!11 113 
6 ; |City of “Auckland, "1872 6 .. aceecs 100 | ... | 10 122 
8 “| Do Cons. Act, 1879............ 100 |:93¢ |124 126 
eS Do Debentures, UO ictiien 100 }1937/!12 114 
6 *%|Cityof Brisbane(Bdge. Debs.) LOO |1g891|'(8 11) 
5 7 {City of Cape Twn. Red.fm.’v0 100 | ... | G7 209 
S 3 | ity of Christchurch (N, ~e LOO |192 |125 127 
6 4 \City of Dunedin, Deben. 100 |192f|i23 125 
6 7%| Do Redeemable, iostdidahded LOO |L90¢}t 7 219 
5 §| Do Consolidated ........ ...... LOO |L90s|114 116 
6 43,\City of Hobart Town Guar ... 100 |193¢}113 115 
5 %(|City of London (Ont.), Ist Pref! 100 | 199; | 105 107 
6 %| Do Waterworks ...........04.. 100 | Lgg¢ {1:2 116 
5 7 \City of oa uals -/100 }1907/112 218 
4h X) DO —§_§_ TD aacecoecscocees 00 | 1927) (9 111 
6 3% \City of Montreal, Sterling .../100 |:90; |:038 1°0 
6 % Do OE BOT E e. rendaveressaccn coon: 100 |1904|L08 110 
6 &i «+++ L00 |t90 |109 111 
6 % city. of Ottawa, “Sterling . emia 100 |190?|113 135 
Se ee ecpncsansaaeemeena 100 |1g9 |'14 116 
6 | Do -/100 |19) [1:9 121 
S. - 5 bee ce wccaieneonevemsennsiene 100 |.sgz|114 116 
5 z | City of Providence Coup. Bds.' 100 |L89F|107 £09 
6 %/City of Quebec Consolidated. 100 |1$9:|109 111 
Ge DE DAE Resa secccecseatneveceaen 100 |1893|!09 111 
6 §| Doof 1875.. seaeeees LOO | LOE [120 122 
6 %| Doof 1878........ - 100 |1908/120 122 
4 4% City of Rome, “Guaranteed . -/100 |195+| 98 100 
5 4% \City of South Melbourne...... 100 |1915) 112 114 
5  x|City of Sydney .... 100 |1904/114 116 
6 %)City of Toronto Sterling Deb. 00 /LS97}110 115 
6 %| Do Waterwork Debentures 100 |; 996/113 122 
6 %| DoSterling Consol. Deben. 100 |1898/112 116 
5 %| DoGen. Con, Deb.. +++. 100 }1919/110 112 
4 %| Do Sterling Bonds............ LOO |{924/100 162 
6 %\City of Wellington Con. Deb. 100 |1907/120 222 
| 6 %| Do Improvement Loan...... 100 1929|124 126 
6 %| Do Waterworks Debens. ... 100 11929/12 24 126 
6 ¥ City of Winnipeg Debentures|50) |1907/116 118 
6 %{ Do Debentures ............... 00 | 1914) 1109 111 
4  ¥ Greymouth (N.Z)Har. Bd.Gtd 100 1925} 97 90 
6 x\Ly ttelton (N.Z.) Harbour Bd.'100 | 1929! 1138 120 
5 x Melbourne Harb. Trust Loan|100 |190s/115 117 
4} %| Do Tramways Trust ......... 100 |,914/109 211 
| 5 % (Napier Harbour Board ......... 100 |1920/103 110 
6 % (New Plymouth Harbour Bd. 100 '1909/118 120 
6 %\New York City (Ex. 4/1)...... $ 1000}19 1/135 239 
6 %| Do Gold Coupon Bonds ...$ 1000) 1826) 135 130 
6 %\Oamaru — Board Reg. _ 108 08 110 
6 X{ Do (Bearer) .........serrersevees 1919 1i3 115 
7 %| Do Municipal Corp. Water 100 1907|12¢ 12 
FF BO GO sccseccnsnes ccsessccrenses 100 |1910)125 127 
6 % Otago Harbour Board .........100 | ... {110 112 
CZ) DO 1877 ...cerroereessrcercoreeeses 100 | ... 110 112 
6 % Do 1881 ........44.. .-100 |1921/121 223 
6 %| Do Debentures.................. 100 |1921/107 109 
6 % Pt. Elizabeth ‘‘ Waterworks” 100 | .. [108 111 
5 % Port Louis (Mauritius)........./100 |’93-5)105 107 
6 ¥/\St. Louis City, Red. 1893- a ./200 |1895)112 217 
5 % ‘fimaru Harbour Board Debs, 100 |1914/108 110 
6 % Wanganui (N.Z.) Harbr. Bd./100 |1905116 118 
4 % Westport (N.Z.) Harbour Bd. 100 1925} 97 99 
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Current. 
FOREIGN STOCKS, BONDS, &o, 
Co .pons payable in London.) 
tos) Next 
Dividends sot lenw-! as Closing 
leas} ° 

Due. {ge | ing. Prices 
Jan. July. | + | | Dec. |Argentine, 1868 ... 6 % 101 103 
Mar. Sept.| 24 | Feb. | Do Pub. Wks. ’71 6 %| 97 99 
June Dec.| 1 | Nov | Do Rail. Loan, ’81 6 %| 97 99 
Quarterly | 2 | Jan. | Do 1882 Loan ... 6 %| 96 98 
Quarterly. 2 Dee. | Do 188t .. ... . 5 Y| 82h 33h 
April Uct.| 19 | Apr. |Brazilian, 1863..... 4}7%,100 102 
Mar. Sept. | 1 | Jan, Do 1865 5 Z| 96 98 
Feb. Aug.| 1 Feb. .. 6 %| 96 98 
Jan. July.| 1 Jan. 5 %| 95 97 
Quarterly.| ... | Apr. | Do Gid Ln. issd. 

in Brazil,’79... 44%) 90 92 
June Dec. | ... |*June.| Do 1883 Loan ... 44%, 86 38 
April Oct.| 1 |*July |Buenos Ayres,1870 6 “| 97 99 
April Oct | 1 | Jan.| Do =< 6 %| 97 99 
Quarterly} 1 .|*Jan. | Do 1882............ 6 %| 92 94 
April Oct.| ... |*Sept.| Do 1833... .. 9ig 925 
June Dec.| 4 | Nov. |Chilian, 1858 ...... 44%| 95 97 
Jan. July.| 2 | Apr. | Do 1866 7% a 
Jan. July.| 2 |*Jan. | Do 1867... . 6 $|105 107 
Jan. July.| 1 | Nov. | Do 1870... . 5 %|102 104 
Mar. Sept.| 2 | Jan. | Do 1873... .. 5 %| 99 M1 
Mar. Sept | 2 | Jan. | D>» 1875. 5 ¥| 99 101 
Feb. Aug.|l ¢g\Jan’89\Chinese Series A.. 7 %|114 116 
Feb. Aug.|1 dg|Jan'91| Do Series B .... 7 %lls 117 
Mar. Sept.|1 dg|Mr.’91} Do Red. Mar.’95 6 %| 12 I14 
June Dec.|1 dg|Apl’91}_ Do Red.June,’95 6 ¥|110 112 
Cp Oct. ’79! not!appld.|Columbian, 1873... 43%| 19 21 
Cp.Nov.’7 Apr. |Costa Rica, 1871... 6 %| 26 28 
Cp.Apl.’74| notijappld.| Do 1872.. 7 %| 2 2 
Mar. Sept.| 2 |*Jan. |Danubian, 1864 ...7 ZS 106 
Jan. Julv.}1°64/*Dec. | Do 1867........... 8 7168 210 
Cp.May ’6sjo’ne| ... |Ecuador, NewCn.1%| 9 11 
= v’ne a Do Pro. Ld War ... as ae 
May Nov | pur|chase |Egyptian, Unified 4 % : 
April Oct.|‘106} Jan. | Do Govt. Pref... 5 % (8914 942 
June Dec.} purichase | DoStateDomain 5 %| 94 % 
April Oct.| pur|chase | Do DairaSanieh 4 %| 72 724 
Jan. July.| 24 | Dec. |Entre Rios, 1872. 7 ¥|1¢3 106 
Jan. July] ... | Dec. | Do Cent. Riv. Mort.| 94 95 
| Jan. July.| 3 | Nov. |Greek — a s y| 70 73 
Jan, Jniv| # | Dec Dol 5 | 54 56 
Jan. July Dec. | Do ise eS etd 6 %| 53 55 
Cp Feb.’7 not appld Guatemala, 1856... 5 %| 29 32 
Cp Feb.’7¢} not/appld We ststcasicsl 6 %| 29 32 
Cp.Jan.’73| not|appld.|Honduras, 1867 ...10 %| 54 6 
Cp.Jan. '73| notlappld | Do 1870............ 10 % 1 6 
| April Oct. if *July. |Hungarian, 1871... 5 %| 10141024 
| Jan. July.) 14 |*Oct. ee. 5 7|101 102 
| Jan. July.|n’ne|... Do do 1881 ...... 49| 83 33 
June Dec.| pur chase jItalian (Sard.) 51 5 %| 100 102 
| Jan. July.| . |*Dzec. | Do Irrig. Guar. 6 ¥|!14 U6 
Jan. July.| ... |*Dec. | Do 62 ae 5 %| 27 9 
| Jan. July.| 2 |*Apr. |Japan, 1873 .. 7109 111 
Cp.Jan.’67|n’ne| ... Mexican, 1851...... 3 ¢| 203 215 
Cp.Jan.’6;|n’ne| |... | Do 1864... . 3 %| 4% 108 
May Nov | ... |*May. Norwegian, 1876... ¢ | 105 107 
Jan. July | ... |*July | Dol it} 165 107 
Avril Ore |Z. "Oct | Do 1890. 474 {103 105 
Jan. July.| ... |*Dec. |Orange Free State 6 % 60 101 
Cp. Jne’74| not appld |Paraguay, 1871 ,.. 8 %| 12, i4 
Cp. Jne’74| notlappld.|_ Do 1872......... 3 &| 148 1463 
Cp.Jan.’7¢] 2 | apr. |Peru., 1870 Certes. 
= Reg. Attached 6 7| 184 182 
Cp.Jan.’7¢| notjappld 1872 Certs. 

. vs of Reg. Attached 5 % 14} 143 
Jan. July.|a’ne| ... |Portuguesels53-84 3 %| 47 474 
April Oct.| ... | Feb. | Do1882 ......5 Y| s+ s 
April Oct.| ... | ... |&ussian 71822, £ £St. 5 | 99 101 
Jan. July.| 2 |*Aug.| Do 1850 1. 445 | 9 97 
June Dec.| 14 |*Mar.| Do 1860... sa ~ 4% eee ee 
May Nov.| 14 |prch’s| Do 1859... 8 Y| we oes 
May Nov.|...| .. Do 1862.. 5 z| 99 100 
April Oct.| 1 |*Jan | Do Ang -Dutch, 

1364, 1002... § %| 99 101 
April Oct.| 1 |*May.| Do do 1866, 100 5 %| 99 201 
May Nov.| °15|*Aug. il.)... 4 %| 83 90 
Feb. Aug.|°098|*Feb. 5 %| 98 99 
| Mar. Sept. | °098|*Feb. we 5 %| O74 a 
| April Oct. | °098|*Apr. eo 994100 
June Dec.| °098|*Dec. 5 Y 994100 
| April Oct. | -131/*Apr. 447| 93 86 
June Dec.| ... | Apr. | Do Transcausian 3 %| &7 €9 
Cp.Jan ’73} notlappld. |S. Domingo, 1869 6 %| 25 15 
May Nov|... | .. |Santa Fé, 1883-4... @ %| 86 33 
Jan. July} .. 4 DoN.C.Rly.Mrt. 5 %| 89 91 
June Dec.| ... | Dec. |Spanish............... 2 | 45) 465 
Jan. July | 14 | Dec. | DoQuickslvr. M. 5 as 106 
Quarterly.jn’ne| _... Do4 % Bonds... 4 ae 4 584 
June Dec.| 4 |*Feb. |Swedish 1876 ...... 447| 101 102 
| June Dec.| ... |*Mar | Do 1878............ 4 71108 106 
| April Oct.| ... }*Jan. | Do 1880............ 4 %) 103 205 
| April Oct.| } |*July. |Turkish,1854, E.T. 5 7| 93 2% 
| April Oct | ... |suspd| Do 1871 E.T...... 43%] 73, 734 
| April Oct.| } | Nov. } Do1877,Def.E.T, 5 %| 86% 87% 
) Mar. Sept | ... | Feb. Do Priority ...... 5 % 72 74 
| Mar. Sept.| ... | o Do 1858 Reg. ... 24} 254 
Mar. Sept.| ... | + Do 1862 Reg. ... 244 259 
Mar. Sept.| 1 ee Do Gen. Debt Rg 14 15 
| Mar. Sept.| ... | Do 1865 Reg. . 1f 15 
| Mar. Sept.| .. eos Do 1869 Reg. ... if 15 
Mar. Sept.) ... | Do Treas. Reg. 15 16 
ove ws Do 1878 Reg....... 4 «15 
Redeem. 
| April Oct.| ... | .. /U.S. (Mass.), 1888 5 %|\104 1¢6 
| May Nov.) ... | se Do 1894 § ¥/113 115 
| Jan. July.| ... |... 1900 5 %|118 120 
| Jan. July.| ... | ...1889 5 %}103 106 
| Jan. July. we ...1891 5 %|106 109 
| Jan. July. « ..1895 5 ¥|112 115 
Quarterly.| ... | Jan. (Uruguay Unfd. ’83 5 ¥ 44 45 
| Feb. Aug.| pur chase |[Yenezuela, New 
Consol Debt 3 | 30 82 





| * The drawings are yearly in the case of stocks to 


| which asterisks are prefixed, 
| cages where there are drawings half-yearly. 


In almost all other 
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FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. 
{Coupons payable aproad.) 

Dividende! = a 

5 |Deew- 

~—_|6e| tee 
rly. | 1| 

ian. July. n’ne 

Ma; Nov.'n’ne| 

April Oct. n'ne) 

May Nov.) ... | 

Jan. July. | -— 
April Oct. 


Currency Bonps, 
Union Pacific $100 Shre. ... 
Do Ist Mortgage le > 
Do Land Grant Mort 7 %/1889|102 i(7 


“822s 


$100 . Shares ... 
Wabash,Gen. Mort. Bnds 6 % 
Do. Cairo Div. Bonds 6 
Sreriine Bonne, &. 
Ala G. 8. A Prf. 101 Shs. 6 %} ... 


osh a 88 


s 
o 


Nat. of N.Zealand,L. 
eR See eee le 


se OO 9 ge He BO OO ME EN EN ED 
POPOMDRL™ * 


PEALILILALIL ALL} 9 REFLOPOHL RONENO DS 
@o 


1,500,000} Do Debentures ......... 
500, Do 2nd Debentures ... 
1,300, Allegheny Valley guar... 
839,000/| Atlan. & G. W. West. Ex. 
849,700l/ Do guar. by Erie 
805,500/ Atlantic 1st Leased 
Rent. Trust, Lim 
805, Do 4 % Mort. Deb....... 
800,000/ Baltimore and Ohio 
2,000,000 


HN 


AASARM «aO+I00, 
oe 


| 

Do 187 

& Alton Con. Mt. 

. & St. Paul 1 M. 

600,000/ Cleveland, Columbus, &c. 

631,000/)Eastern Rail. of 
1,000, [llinois Cen. Sink. 


_~ 


Me 
se 
DONLNLIL  PORCALILPONILAON DONOHOE 








mer 
i 
38 
Ie 
DNLNLILNLAL NLL 
| PADARARABRRAANAD® BON Ss8c7eMes43].e 


3 
ee: 


ne 
S) 


Balti’. & Ohio Gid. Bds. 


a 
e: 


1,000,000. Lehigh Valley Cons. M. 
600,000/| Louisville & Nash. M.C. 
OE, GAG.  snsisacisioetion’ 
700,000/| Memphis & Ohio, lat Mt. 
800,000/|N. York & Canada Bds. 
2,000,000/| New York Central Mort. 
23,000,000/| New York, Pen. & Ohio 
Prior Lien on Bnds. 
$300,000/' North. Central Con. Mt. 
669,800/;Panama General Mort... 
2,781,600/| Pennsylvania Gen. Mrt. 
“ 6,000,000/; Do Con. Sink. Fd. Mt, 
coer & 49 at |g AUER Cn 
: : 000, i rie Gen. Moi 
201/Chic. Mil. & Bt Paul She. ae 1,400,0001| Phil & Read. Gen. Cn. Mt. 
2,000,000; Do Improvement Mrt. 
4,000,000/| Do General Mort; 
1,300,000/| Pittsbrg. & Connellsville 
1,100,000/|S. & N. Ala. Bnds. Guar. 
600,000/| Union Pac. Om. Bridge... 
869, United N. Jersey R. & C. 
_1,183,8001 Do Gen. Mort. ......... 


$233 


—< 


So 
seesees 


ook 
338 


LDL 


BS oe 
DN 


835 


City of Lon, Mar. L./ 10 
Clerical, . 
Commercial Union} 50 


100 

50 

le ... 50 

Employers’ Liabilty| 10 
Equity and Law ..., 

English & Scot. Law| 50 
Fire Ins. Associa., L. 


Globe Marine, Lim.| 10 
Gresham Life......... 


33 
23228 


—y 
S5°~ 


£5 
& 
a, 


po 
BNNLNALNNLILD * 


well 


—< 


gees 
Ee 


i 


22 24 


4 


Y 
pe 


DENILINLNLILNLIONLILILILIL 
S 
FE 


6 
84 
1 


% 
% 
% 
% 


i 
~ @ 
— 


Autho- 


nt 
= 
oR 
ae 
23. 
— 
~ 
tom 
am 


8 


Shares.) dend. 


S388 


BBs 


000 
000 
970 
000 


Alliance, u.mited ... 
Anglo-Austrian 


1918/1069 100 
191¢ |} 109 

191¢ {116 150. 
toa. 2ale > 69 
189¢}120 123 80 
-»- {100 
1908) 127 


= 
LNLNNLIL 


NNNLNLNNN 


3 


30'S  s0y0 
2223 


83 
Lpl., Ln. & Glbe. F.L|Stk. 
ae annuity ...| . 


- 


rb: 
$3 
QaQT2A AWAD 
838 
> — 


= 


= 
z 
LIL NN 


Ze 


Lehigh Vall. Con. M 
Long Island Gold Bo 
Louisville & Nash. 

Do Sinki 


Do Ist Mt Bds.,N.O&M. 

10/40 Adjust. 
iss. Kan. & Texas, 1 
ew York Central 


ae m Orc cies 


5 
ros 
NNN 


s 
5858 
S 


- 
- 


2S 
E85 


Ss 
3 
NN 


BEE 


geess 3 
SSSSs888 SEs 


et 
wo 
= 


2 
ase 
E 


L. 
N. Brt & Mercantile 


-_ 


53 
Com AaMm 


APOAIASD;, Gane 


0c 


bw 
2 
as 
-_ 
oo 
~ 


s/ Phoenix 


way Di; 10 |1715 
Rock Life . a 


8 
RRNRNNMNM RM NRNNN F nerereae x 


PEDERONCRORL” RORERERE B poporonoroncpoge’ Renenene s 


m 
; EE 
i gt sr 
ec. 
_ 
NNT MLN 


a8 8 BSae8p8 
3 
EEE fi 
puesto 
B28 


F 
22% 


PORPROPPREE 


16,656,000} Do Ist Con. Mt. B: 
8,718,100] DoCon. Mt. Fd. C. 
Do 2nd Con. Mrt. 


s 


RNR g 


F 
88 


£3 
eee 
3 
‘ xe 
5 
$8 


; 
e 
F 
sf 


Mort. Bonds ...... .. 


Eg 
g 


8 
2 


2BEs 
8858 
fs 

pet pe? 
g 


S S RaenBSSR FS aKRaSSRas S8SEaiuSsS 


* Periodical cash bonus in addition. 


re 


SB BS RSSESR S SERBSSEST SVSRawSSKS | Share. 


£83 


RAILWAYS. 
Oxpmary SHARES AND Sroces. 


#8522252 


_ 
o 


{ 


Closing 
Name. 8 =—Ss prices. 


NNW’ 


s@.. 
~~? 


Do Def. Inc. Bonds ... 
Pitts F.W.&Chig.Gtd. 
10,500,000) St. Louis & 8. Franc.shs. ... 
d Preferred 


100 | Bedford & Northampton Pref|124 123 

10,867, 100 | Caledonian, Consolidated ... - 
2,508,0271}100 | Do Deferred Ord. No 1 ...| 73 7} 
Do do No. 2 SOC COTS CORE eee “ e 

Cornwall 6 


See eevee E ETE ROS SH EOE Hee Eee 


A earnest - vt 


ral Miner eee] 8 10 
London (Consolidated).| 9 10 


a 
: 
: 
. 


g EBS 


PLL NLNTL 


GE . SaSScapts SERSSE 
BAS 


ES « SSVSTSypRB Bs 


Qaanasaas 


Do 
Do 
East 


s 
oe 
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RAILWAYS RAI 
Onpmary Suarzs AND Srocks.—Con, i RAILWAYS. 
Srocks.—Con. PREFERENCE SHARES AND StTocas.—Con. : 
Antho- Closing | Autho- | 
rized : Name. Prices. rised a al Autho- 
Iasue. ; Issue, | 3 Home. | rt vised | g Name, Closing : 
Bo & egpiginiinnesions a | ce Issue. é Prices, 2 
’ ,0007; 100 iLondon a ad 8.-W EPR 
2,000!) 100 Con. Ord. Stock ...| 99 93 | 5,528,9471! ee es ee 2,502,088/| 100 [Metropolitan 4 % Stoc 07 } 
aoe 20/| 100 (Glasgow & 8.-West. Ord. Con.| 97 99 872.2181] 100 lnomdoa, saibe il 4 Zuo 221 88,1701] 100 | Dot % 1882.0... 108 08 
12,408,886:| 100 |Great Eastern, Ordinary... - 633 800,000/| 100 Man = Sh uy, fe. ~ 4b Z 16 © a 1,500,0002| 100 [Metropolitan District 6 ¥. ls1 33 
81.555/| 100 | Do Deferred Ordinary ......| = + { 7,152,7371| 100 | Do, do efield,& Lin 5 %| ... ... | 11,168,5411) 100 |Midland 5 % Con. Per. Pref. 140 142 
987,073!| 100 |Great North of Scotland ...... tet 22933111) 100 /Mete bgecesrrssoreecone 4} 4/126 22 0002) 1 Do 44%, 1876 . 5 sense 126 123 
9,367,071 100 Gt. 1 Northern Con. i 12 us 3582632) 1 politan o.oo... + * gis 18 38,3001 100 Do ‘3 Pret Stock. re 
159,275/) 100 receives no div. 3 211,6 aoe , ’ tocon. Ag’35| ... ... ‘ 
10 216 = Do ey inpaid 1s } {160 ae 386 ee me oe 6/153 355 225,000! 100 Dos 7'1880,Shscom sae 12} 223 : 
$'102'2301| 100 |Great Northern (Ireland) ...| »«- -« | 16,835,527i| 100 \atidiand 7" 4. Sitg0 92 pont) 109 | Do 1881, Perp. Pret. 4 % ...|112 tl4 
4,980,8404| 100 |Gt. Sth. & West. Ireland) Org. 4,330,242 | 100 [North British ¢ ee) eee tae Pref. Shares 105 .0§ 
20,331,695/| 100 |Great Western, Con. Ord "/t3841933 |  ‘400,6797| 100 | Do E.P and 4 ZS 37 198/| 100 |North British Con., 4 %,No. 2/119 12 
1.777 2701] 100 \Highland, Ord. Con. Capitai.| . 782 '961| 100 ponte D.B. ...... 5 Z|135 3 2,422,485!) 100 | Do E. & G. Preference ....../113 !20 
T7900 “10 |Full, Barnsley, &0., Shares. | 234 23 Sor pal cd a all cl = Zl one oe ,3701| 100 | Do 1865 Preference dion 
15,802,006/] 100 |Lancashire & Yorkshire, Con.|1004:014 | 12,371,1752) 100 |North- aster: 4b Z| «| «18,8001 100 | Do Con. § % Pref., 1874 1:1 33 
3'156'3001| 100 [Lond Bright. & 8. Gea hia? 119° | 1°138'1194| toy SER 4 119 :21 8894) 100 oe %, 1875 vesees/ L117 119 
31 3501! 100 | Do Pf { Di recive, no div. ? ri! Dr 100 | DO. vs svenseve 44/130 182 709,114) 100 | Do 4} % Con. Pref., 1875.../117 119 
2'171,8502| 100 Do Dt { until 6 is pd Pty 95} 96 1.831 "691 100 he et __ ee 44 %|130 132 610,0002} 100 | Do 5 % Convt. Pf. Stk., 1879139 132 
*493'395/| 100 | Do Cert. of Contin’ htel 13° 15 "S00 ort oe _ taffordshire .., 43 %|121 123 1,239,0002/100 | Do 4% do...........0.. 106 108 
11,123,061/| 100 |Lond. Chat. & Dvr, Arb. Stk.| 18% 19 752 8002! 100 Igo hE Perpet. .. 4 ons 11 635,0007) 100 |N. Eastrn,Stock. & Darl.Cl i — 
87.767,2071| 100 |London & N. Western Con... 11563157 4,342 4401 100 | DO Fastern Perpetual 4 4115 i17 1,181,250/| 100 | Do Blyth and Tyne, 4 % .../112 !14 
11,852°497/| 100 |London & Sth.-Western, Con.|2274:22 |  '482,275¢| 100 ‘Taff Vale... .. B % 143 145 | 10,727,080/| 100 | Do New Pret. 76, 4%... 112 214 
1,000,000/| 100 | Do Scrip, div July 1.785... 129'1662! 100 lw. scm 4 Zila 16 700,0002' 100 |North London 4} % (max. 5 %))132 134 
1,019,730/| 100 (London, Til. &Southend,Con.|145 48. | ——————~ ancash. Permmnt, .. 6%! a. oye pod RA, TAS 118 120 
— 100 a Hew, = assess oe = _ GUARANTEED SHARES AND STOCKS. i 360, 100 es = 
an e ncoin, “a 800 100 
68838362 |100| Do Pf { Df recivs. nodiv.}| 9 97 | 2,181,108/| 100 \caledonian 4% , 185 
Guar. Annuit.|!12 114 213,000/| 100 50 155 
vor = be bef undies mri) any 38 #,067, 164i} 100 100 | Do 4 % Consolidated. Guar.|113 115 |  100,000¢) 100 si 
5.201 sa0d 300 faheaeeeatntens Meonscltaated.” ro7dt03} serene toe 00 |City of Glasgow W. C. Guar. a 261, 100 a 
"83,2701| 100 | Do Df recivs. no div. 400, a - 7 ae =< 508, 100 103 
shat "Bo Br Dect note fm | a 1 (Crma hn | BRT 18 is 
Oy — iy) ge enetinagemiis 139 
ie 1 | ener Or | yy | a 1 Peme Sege C  | SR = 
a =| S08 4501) sow war. 4 Z| ee one v...| 104 106 
an es | Conner. oe pasts 1,325,000/ 100 | _ Do St. Enoch Stat.......... x in ie 800,0004| 100 |Taff Vale, 6 % Preference......|153. 156 
21493 488/100 | Do Edinburgh & Glas, Ord. 29° 30 | 50,0001! 100 "Do 6 % Mets ota Sek 135 187 eee ee 
taal eS wr , etropolitan 37 — ——— 
sare os (ener clematis | tetee te |e, eater, oolas ee 
8,230, 140/| 100 |Nth. Staffoi , Con. au. 914 92} | 1,263°7001| 100 | Do 4 omen, Foe 5% \140 -42 4 Bengal & North Ta ed 
&400| 10 | Do New Ord. i0i Shares | vetaedios oe eee kee “4 %\106 110 | 7,550,300/| 100 Bombay, Baroda, & ‘ 
477,100/| 100 |Shropshire Union ..........+... 3 79 | 16;142'99 Do Conssvived Gee 6liel. 4s | india Guaratesd 6% [154 56 
1,045,680/| 100 |Somerset and Dorset Lancashire & Yorkshire, 4 uz it 100 Eastern Bengal A. Annuities.' 23 24 
oom 100 |South-Eastern, Ordina ’ Do6% . h "61 "343,6662) 100 | a. tea Stock..'106 108 
,869,670/| 100 | Do Pf { Df recivs. no 45 147 . » East n.A, 1953...... 2 24 
2,869,670} 100 Do Dt until ea 94 Mb 1,965; 3604| 100 BP aaa. Sm +89 Do Annuity B ........100vee00-: | S54 253 
582,7701| 100 $82 Issue 11113 | "155" m Sune. 6 220s: 2S Do Def. Ann. Cap. Gua. 4/124 26 
? m.. Vale, “Stock 55,556 Lon C, & D SheernessRt. -Ch. 118 120 100 Do Irred. 4} % b. Stk. |118 120 
20 | Went Lan Lon, & N.-W. 4 % Guaranteed/116 118 le . Indian PeninsulaGua. 6/146 48 
cashire... Lond, & 8S. W. Cons. Guar. 4 %/114 116 ei Do 4 % Debenture Stock. 106 108 : 
Manchester, Sheff.,& Lin. 6 Z! ... ... = | Madras Guaranteed 6% . i 
Do ist Preference 44% .../123 225 1,000, 100} Do, do4 4 i 
E ntnsreneeneesenenl ae "900% 100 | Do, do snenaatos 
Do Irredeem. . Gnargs Rat. Ch./132 134 4,000, 100 |Oude& ; { 
ae a 115 117 884,7004| 100 | Do 4 % Debenture Stock ... . 
Exten. Rent Charge it, Eli Sit. 118 an 4)|Rohilk. & Kumaon,Ld.,4%...| 4 44 
Do Fulham Een * crt Til 11g. | 22+488,S004 200 [Seinde, Punjanb,& , Delhi, g. 6/122 126 
ii 4% Rot. an oan ; 
ere dod % Perpetual Guar. 10i 163 | s8000008 = “SodeltS woneracl that 
| Birkenhead. dikadissn ence tls idlan ‘on. Per. Rt 116 118 ; 
100 Ral — W.&G W115 117 Do 2 ¥ Guaranteed Pret. 1116 18 oketaed = acne Debenture Stk.|1'5 117 4 
100 | Colobetior Stour ‘Valicy Great Bastern| ". ‘7. | %##4,120// 100 [North British, Con. 4 % No. 1112 114 43472} 5 | Do £5 paid (guar) 1 ae ; 
100 sh. guar, 6% Gt Norchern..| . 12, | %900,4184| 100 |North-Bastern, Consol. 4 %...|116 117 20 |Nizan's Stateé Guar = 19 20 i 
| (Gt. Westn. Bristol & 181,208/| 100 | Do C. N. E. 4 % pure. io | Mn oh - i 
100 {Exeter eh Devon } AssoviatedOos,120 122 | , $50,000! 100 | Do Stockton & Fatt fo Bi Bz} = | 30,000! 20° West of India Portugueses Z| 18 _134 ; 
100 | Doth Xa DO igs 125 BUUs Te 00 | De Wat Martenedd |e 8 "Barns Posemssions, 
100 London and Greenwich... jerm...| 71 73 | — gae’so0i! 100 ‘South. Eastern a oa s.)| 27 a 
Do do, Preference ...... a id ca thie neolidated Guar. 124 = 11,278} 100 |Atlantic & St Law, 6 % Shrs..| ... 
bo | Northern, and East. ‘6 % Great Eastern &} °F | __165,0001! 100 "Taff Vale, No. 1 ...-.ceeneoeees!240_ 260. oe 10 Buflalo and Lake Huron 10g ti} 
selbaietin dissents Deee p07}. 100 Ist Mt. 54 % Perp. Bds 79\119 121 ; 
100 | North British Gonsoi-| ———er 660,000i| 100 | Do 5¢ 2nd Mort...|1.9 i21 j 
100 | 8 anne TAGE: siscicdisins|-ctsapaicestinecéecic Ad C88 ConTINGENT ON THE PRorirs or Eacu 500,0007/ 100 |Canada & % ist Mort.|i08 ilo i 
ingham & Grantham} Gepanain Daan 650,000/$100 |\Canadian Pacific $100 Shares | 67 63 3 
25 | Preston ana Wy Len W. &L.Y 2 Ne | ___ aiicas 77 PRE NOL as0% Dol 100 Chic. 264. Tk. man ae 
FO ons sonses| 54 679,0861, 100 Caledonian, 4 % Pref. No. 1....111 113 00} 100 |Chic 6 “ ‘ 
100 | Royston, Hitch. & & Shep. G t. Northern..| ... ... $946, 2421 00 | Do No. 2 aa {110 112 100 |Demerara ...seccsssevesessesveserses] 87 90 ‘ 
Do 5 %, 1878 “183 :35 100 | Do 7 % Perpetual Pref. .|:87 42 
eae Do 4%, 1884 ....000 it 
DEBENTURE STOCKS. Cornwall Minerals 6 % 17 9 
} Eastern and Midland..... . vee one 
Autho- . 
= 3 Name. : 
a at Stock B..-n- Ot OS | enaesd tee} Demrade nc 5 
376,409;) ... |Brecon & Merthyr ee: & Sth.-Western 5 % 13} | — 600,000} 100 | Do 2nd Equip. Bds. 6%...... 
675i)... a $9 $0 88 Do 4 % Preference Stock .. los 110 
5,890,3537 100 |Caledontan ......cce:ece0 4 % Great Eastern, Con. 4 % Pri.110 112 | 1,491,83)100} Do4% do  do..... 
68,0007 100 /Cornwall, Guaranteed... 44% /|23 125 | 1,000,000/, 100 | lo) 4 StU one Ee 
cannons = Minerals......... 5 % 
00 |Easterti & Midlands ...... 44%| &3 87 |  700,0001) 100 | Do 4 (2, LSSL ...-.+...-0000- 200-0 
468,500 100 ee 
Seame = De on a 6% 
, Se kiccpchsigiigs wr, BZ vce see | 2,407,6800| 100 | DO 44 2, 1876 oos-eveevevevereee 
400,000 100 | Do 1875............. He 109 |e 
200,0002 100 | Do....... a 33% 100 |Nwindld. 1st Mt. Ld: Gt. Bands}... ... 
1,543,3472 100 |Purness ...................... 4 % 100 |North. of Canada, 5 % IstMort./106 203 
2,405,6182 100 &8.-Western... 4 % 100 | Do 6 % 2nd 4, Sw pe sae f 
5,887,5252 100 |Grea Eastern ae % bi 100 | Vo % Preference Stock...| 6) 65 ‘ 
1810000 100! DoA. iessrsomeeen & — 5 ae 1 10e Dotrd Pref. Bente head * A f 
"1208 1 pase tosepesereesens cos t Pref {til 133 100 North. . 6 % 
‘ge 2171 100 = 1867 R ; oa gp te Bic 0 ik 100 102 4100! Do Nth. Ext. 6 z Imp. Mt./\06 iuS 
687,7141 100 | Lo East Anglian ...... 4 2114 116 Do 4 % Pref. Stock, 1882.../110 212 100 {Quebec Central 5 % 1st. Mort.| 33 36 ' 
»4652 100 [Great North of Scotland 4 %/111 113 L., B.,&8. C. Con. Pret. 6 %...|/184 136 |} 100 |St John and Maine Shares | 23 30 
840,504 160 |Great N. Do 2nd Con. 5% eae 182 | 100 |St Law. and Ott. 6% Ist Mrt.| 83 34 
9,451,228: 100 [Great Westere: "4 Sliap 222 Lond, Chat. & Dov. Arb. 44%| 914 92 100 |Tas. Main Line L. Debent.4%| 93. 95 
918.9662. 100 crveeneesane & "sy ond Pref. | 47 49 Do 6 % Preference ...... ..... 23 
4 } 08 O0F OF OETETOS we cme ces ene 125 3 Do 44 2n ; 33 
020,880! 1 ees London & Ntn.-Western, “4 Z)us 217 2 
. Lon 
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RAILWAYS, 


Forzicn Ratways. 


3 
a Name. 
20 , Limited, guar. 7 he 
10 |Antw erp and Rotterdam .. 
20 > and Tacna 
20 |Bahia&S Francisco, L. guar 
15 Do. Timbo Branch Senn es 
10 | Bilbao Rivr. & Cantabn. RL, L 
20 |Brazil Gt. Southern ....... 
20 |Brazln. Imp. Cntl. Bahia, g. 1% 
100 |Buenos AyresG. Southern, L 
10 | Do Bahia,Binca,& Tndl. Ext 
Do Extension, es 
100 | Do5% Debenture Stock ... 
10 |Bu. & Ensen. L., Ord. Shares 
10 | Dos % Preference Shares.. 
| 100 | Do5 Debenture Stock .. 
16 |Buenos Ayres & P. 7% Pref. 
| 100 |Buenos Ayres & R. Ord. Stk. 
10 | Do7 % Preference Shares.. 
74, Do Sunchales Ext. Shares.. 
Do 5 % Debenture Stock ...|114 115 
Central Argentine, L. g. 7 %|:64 '65 
Do 6 % Debenture Stock ...| 34 136 
Centl. Urugy. of M. Video, L. 
Do Rio Negro Ext. Shares. 
Do. Permnt. 6 % Deb. Stock 
a d’Eu, Lim, guar. 7 %... 


piapo 
Donna Ther Chris, L.7 % Pref 


Dunaburg and Witepsk, Lim 
Dutch Rhenish . 


Rast Argentine, binn.. = 
Do 6 % debentures... 
20 |Grand Russian Shares .. 
Gt. West. of Brazil, L. g.7% ¥ 
Do 6 Z% Debenture Seo” 
Imp.Braz. Nat.& N.0, L g- 7% 
La Guaira & Caracas... 
-Czern, poms & be x 
Lima, Limited.. a 
Mexican, Limited 
100} Do ist Preference 8 os 
100! Do 2nd do6 Z%... 
100| Do6% Perpetual Deb. ‘tk 
100 | Do. 2nd Mort. tim 
| 20 Minas & Rio, Lim. 
20 wo es 


20 . 6Y 
10 |Northern of B. A 


} 


a4 5 





% Debenture Stock .. 
Jraguay L.6%1 Pref 
0. 5% 2 Pret 


20 | Provl. Ore ef, Be guar. a? 
59} 10 \Quebrada Ry. L. & Vopper 
= | Do. 6 % Debenture Stock .. 


eae 103 
is. Spal RG. do Sul 7% Bhs 19} 20} 
{111 112 


bentures, red. 1913 ...6 %/103 105 
) Nos. ey . hz - 


Conde d’Eu Debentures ..........0.++. 
See ee 
Great 


eee eer eeeeeseeenesoesees 


Priority Obligs eee 


20 So cate of France 
etbaun of Spain, 
sows oe Cee kh 118 i16 


Do Assenting eeveee ces eeeMeceesserenrooseen 113 1: 16 
Do Non-. Re SOR ROSETTE OEE EOL FES Eee & % = 116 
Do 5 X Debenture.., ......ecserceseees5 Z| OS - 
Do Seraikeui Exten. 5 % Debs. ......5 %' 94 


16 18 
8 Zi 14 15 


20 
20 

& 

| 100 
100 
100 
20 
20 

‘0 

20 
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RAILWAYS. 


Forzicn Rarway Osiications.—Con. 


Name. 


20 
20 
1 


12 
20 
| 100 


| Stk. 
11} 11% 100 iW \Western _of San Paulo Deb. _ Bonds... 7 7 AL 2:3 


Do B 
& |Royal Swedish Consolidated 


= 
20 |South Italian 


Paris, Lyons, & M. eae ancienne)3 % 
Do (Fusion Nouvelle) .. 


3% 
00 |Prov. Orel Vitebsk, guar. by “Russia 5 %| 97 


mage! Sardinian, A 3% 


Sagua La Grande od 
San Paulo & Rio de ‘Janeiro, guar... 
Do 2nd Series 
South Austrian . 
Do 1871 (Series xX). 
‘Southern of France 


|Varna 

m, eres enenbinie 
estern © rance. coeee 

|Western of Buenos Ayres 6 ‘¥ Bondsé ° %\:1 il: 4 
Do, Registered Certificates 6 19 11 


i bo bo be bo bo om Sona in be 
DEDETLNLTEIEDEDED LDL LDERE NED? 


_ TRAMWAYS AND OMNIBUS. 


Name. 


5 Aamo mtine, Limited 
*/ Debenture Stock .. 
0 sane. TATE ccccncsesvsccsnneame 
10 Belfast Street Tramways 
10 'Birkenhead, Ordinary ......... 
10| Do6% Preference .. .... 
10 ‘Bordeaux Tramway & Omnibus, i. 9 a 
10; Dod X% Preference uy 
2 |Brazilian Street, 
7 ‘Bristol, Limited ... 
5 |Calais, ‘Limited 
10 |Calcutta, Limited Nos. 1 to 25, gk 
1 \Carthagena & Hers. Steam Lim. . 
5 % Debentures 
city of of Buenos Ayres, Limited 8 9 
| Do Permanent 6 % Deben. _— 115 = 
‘Dublin bara he ov we 
eon Street ‘Tramways. 214 
mway & Omnibus, L... is if 
airs Street Tramways i 
Imperial, Limited, Nos. 1 to 17,700 4 1 
Leicester (Nos. 1 to 5,000) ve 
Liverpool United ee & paaeamess z 
London, Limited.............0csssseees 
Do 6 ¥ Preference .. pee 
Do 5 % Debenture Stock 
London General Omnibus Co., Lim. 26 220 
London Street Tramways .. 
North Metropolitan 
Do New, Divd. for Jan., 1888 
North Staffordshire .. 
Nottingham and 1 District, Limited 
Provincial, 
SIE, snscecsschcobicniepucsiapianses 
soutlsmpton ..... 
southwark & Deptford, ‘Lim. .. 
sunderland, Limited... 
framways Company © ot ‘France, ; 
framways Compan oe ove 
Cramways Union, Limited 
Do. 5 % Debentures ....... 
Vienna General Omnibus .. 
Wolverhampton, Limited .. 


glo-American, 
Do Preferred 


SOCCER ESOT eee eH EOE EOE eee 


POR PO COR eee wes ee eerees ees 


% Bonds 
3\Con aeeraene and Maintenance, L. 
10 |Cuba, Limited eeoeaconenssacoesesen 
Do '10 % Preference ecese 
Direct Spanish, Limited 

Do 10 X Preference... 
Direct United States Cabi 


Do 6 y Prefer CORO Oe Oe reer ene oes eoenes 


cooceeartrasaaaat 
1899 


Do 5 % Debentures (issue of 1880) 
oo 5 & ae of 1883 
to ree Limi 


Pe 


Ceeeeercesooeoss 


oon een ceeeeses. 


a. 


New, issued at bes 2 coda pe ereevese 


Do oer Saar” Re eR eee see eee OEE 
Western & Limited 


ES 


k.}100 


100 
0} 10 


SSaakeSSSSand 


Stk.'100 | Watney and Co., 
10 | 8 
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COMMERCIAL, INDUSTRIAL, &c, 
7 nainenelaseotnene bean tebe nemo asiEenets tre tee nae, 


Name, 


Aerated Bread, Limited 

a Brush Electric 
Do fully = 

Artizans’, , and ‘Gen. ‘Dwell, aca 
Do Preference 


Do 6 % Debentures .. os 
Aylesbury Dairy Company, ‘Lim... 
Bahia Cent. Sugar Factories... 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A Shares .. 
Bodega, Limiteu aaevnesndey 
B. Morris and Sons.. 4 
Brighton Aquarium... 

“Downs Mond, and Co, ‘Limited 


pee 


to 


Of es UID = OO NOM 


~ 


AFTER P EON eTOe TREE eee EO OR OR eRe EEs eee® eure 


0 
Bryant & May, Lim. ... 
Do5 % Debentures 
Cantareira Wtr. Supply, &c., L. 
Cent. Sugar Factories of 
36) City Offices, Limited 
100 | Do4}% Mortgage Bonds ...... 

20 |City of London Brewery, L., 6% Pre 
2 |City of London Real Property 
Colonial, Limited, Ordina 
Cie. Genl. des Asphaltes e F. Lim 

— PN TE ied ccna cen edis ° 
B Redeemable... 
Do 6% Debenture Stock . 
Do 5% Consolidated . . 
Dalgety and Co., Lim... 
Devas, Routled, e, Ave Co., “Lim... 
Eley Brothers, 
24) English & tanec Copper, Lim.... 
5 | Explosives Company, Limited 
14 |Fore Street Warehouse, Limited 
104| Foster, Porter, and Co., Limited .. 
6 |General Hydraulic Power, Limited . 
10 |G. Kynoch and Co., L., ‘por op i 
5 |Hammond Elec. Light & Pwr. 8 
8 |H. H. Vivian andCo., L.,“ A” 
3}; Howell and James 
arernres Industrial Dwellings 
= roved Wood Pavement, 
ia Rubber, Gutta Percha, ee, a 
_ 6% Debentures ........ 
John Moir and Son 
Liebig’s Extract of Meat, Limited . 
10 | Linoleum Manufacturing, Limited... 
17 | Lion ene Limited 
A Ck RRR Re a Retin: 
- R. hy 6% Preference... 2 
ndon ‘ow & IronShi - 
Max Greger and Co. Limited Fo 
Maxim-Weston Electric, Limited” sia 
Metropolitan Association for Im 
proving Dwellings ome — 
Milner’s Safe, Limited................0... 
National African, Limited... oo 
National Safe Deposit, Limited 
Native Guano, ted . bensnien 
Nelson Brothers, Limited .. 
10 | Neuchatel Asphalte, Limited : 
10} Do. 7% Preference ..........c0c0+ee0e 
2}) Nevada Land and Cattle ........ 
4 |New Westminster Brewery, Limitec 
4| Do6 % Preference 
10 |Nobel’s Explosives, Limited... 
I Norton Brothers | oe Limited .. 


L. 64 7 


10 
10 


20 


ces and Co., 
ho-Guano, Limited 
: Poe er River Cattle, —— 
19 Do Preferred .. 
Prairie Cattle, Limited . etnavessstonees 
16 |Price’s Patent Candle Company, Lim 
5 | Public Works - 
mited, 5 ‘Deb. 


100 {Recife D; 
1 |R. Goldsbroug ‘ind Oa., Li 
7 |Richard Hornsby and Sons, Limited 
100| Dod Benge mages Ne ennasi 9 


25 |Rio de Cit Ve, Lim .. 
100| Do at 1878, 7 hed. Deb tego 
: River Plate Fresh Meat, Li ted... 6 
Robert an _ Sons, Limited) 5 
. ina 3h 4 
6% i 
15 Sadler and Co., Limited 


8 dente Bethy cn 
5 t arrett an Lim, ‘Ord... 
20| Do do. : 


§!Tambrache Estates, Limi 

12 |Telegraphic 

24; Do 2nd Bonus Trust 

5 |Tramways and General Works, L. 
10 |Onit. Lim. & Vorwohle haem, L. 
20 | United States Rolling 8 paesesenen 

wa ood iscaroriseemar® V0} 
0 e Travers Asphaite 
» 5 a Roving, E| 10 117 119 
Young’s Paraffin linet nt & Min. Oil, L} 10 


COAL, IRON, AND STEEL. 


10 \Bar 1¢uBomatite Steel, Limited....., 
BO 1 DD UCC B RE, ccscen gestecencansccontsacce 


20 \Bolckow, Vaughan, & Oo., Limited 


1 eaeeeesverosessseresccossceconssscor ses cesses 


oeeee 


Sand eeeeeeceeeee 


Se 
Join Brown Oo a er 
es D'rre Ui. 
10 |Marbella Iron Ore, Lit... caPhawstia 












— ooo TTT ss SSS 


March 20, 1886. ] 


COAL, IRON, AND STEEL.—( Con.) 





| 
1 


—_— —— 


Share. 
Paid. 





Jf 




















10 | 10 Shenango Rlwy & MercerCoal — 


| | 6% has been paid to Eyetaxep) 





| 10| 10 Sydney and Louisburg Coal an 

Railway, L., ee “Shares i * 

| 10} 6| Dol0% 1st Preferance ... . 

| 40|10! Do6 % 2nd Preference ..........0++. 3 5 
10; 9 Vancouver Coal, Limited .........00...) 3 4 

| 100 |100 |Vickers, Sons & Co., Lim. ... 203 208 
25 | $8 Weat Cumberland Tron & Steel. tL a 


FINANCIAL, LAND, & INVESTMENT 








¥ 1 [Agricultural of Mauritius, Limited) 1 i 
2 [Atrericn Frechid. Ld. Mt. of Lon. L.| 2 
sti | 1. |American Investment Trust, L. Pref. 117 up. 


10| 4 |Assets Realization, L. ... ot 6} 
10 | 2 |Australasian Mort. and Agency, L 2 
25 | 214/Austranan Agricultural .........00++ 1116 119 
10 ; |Australian & N Z Mort., L. . 1 5 
26 Aus. Mort. Land, and Finance. ‘L) 16} 17 
Stk. 100 Do4% Debenture Stock .......-.- 10241034 
10 2 |pritish and American Mortgage,L| 2 2 
25 2 British & Australasian. T.& L..Lim| 3} 7 
10 = i & N. Zealnd, Mt. & Agney. a 0 
80 \British ee Land... 29 31 
1 (Canada COMPANY ceceorsescoccercoreeee 37 Ww 
5} 6 \Canada North- West Land Co., Lim} 3} 4 
1} 1 |Central Argentine Land . 2 2 
5 | 1 |Col. Invest. & Agency of N. Zeal. L. 14 1 
20 | 5 |Credit Foncier Egyptien .. 53 6 
100 |100 | Do Land Mo e Debentures ...| 85 56 
60 | 10 |Credit Foncier o! uritius, Limited 94 10 
Stk.|100 |Foreign, American and General 
Investments Trust, Lim., Pref...|116 11S 
Stk.|100 | Do Deferred ...... 106 108 
Stk.|100 | Foreign and Col. Gov, “Trust, L. Pret 122 125 
Stk.|100 | Do Def. receives no divd. until] 
6 % has — Preferred.../125 128 
Stk |100 |Governments S Investment, L. 84 36 
14 | 13 |Hudson’s TE 5 can centaniagennannianaany 25} 25} 
1| 2%) Heapaviel Peep rty Investment, Lim.| 54 6 
10 | 5 |International Financial Society, L.| 49 48 
"} London & 8. African Exp. .. wate 8 
5 | 8 |Land Corporation of Canada, ‘Lim... 4 2 
17}! 2% Land Mortgage of India, Limited 4 
100 {100 | Do 5 % Debentures............c00s0000 100 102 
203/ 5 |Land and Mo of Lim.| 1} }} 
100 |100 aot A ee Deb oe or. et . 
20 | 10 |Towa Land ste Levlienitseassinteshiaahawes’ li ll 
50 | 6}/London Financial ‘Association, Lim. } 
10 : Manitcba Mo and oe L. 1 
10 Mauritius Lan sod © SS 
50 | 60 |Municipal Trust, Litaited: ——— 30 32 
10 | 10 |Natal Land & Colonisation Co.,Lim. 43 
5| 56| Do& &% Preference .. cosguqhtie 63 
10; 1 |Nat. Mort. & ency of N. Zeaind, 31 
100 |100 |New Brunswick L. and weer % ove 
10| 2 |New S. Wales M. Loan & Ag L....| 18 18 
10 5 N.Zealnd.Grain cy, & Morentl, if 
25 | 24|New Zealand Ln. & Merc. een 4 d 
100 - do Pe [4 96 
10 N Zealand Mort. Sevesk Ales = 
10 5 N. Zealand Thames Valley Land..| 2 3 


25 | 5 |New Zealand Trust & Loan, Limited <s 154 


Do Preference ........+00sseeseese posenee 
8| 8 |Newfoundland Land, Limited ...... 
Stk |100 |North British Australasian, Uim.... 


Stk'|100 | Do 6 % Irredeemable Guaranteed 88 93 
10 | 10 |Omnium Securities, Limited, A......) 6} 74 
16 1- Wb DE tciatiiiititetionineent. 2 8 

6; 1 and Southland Invest. Lim.) 13 2 

Stk.|100 |Peel River Land & Min Limited..| 83 86 
10 | 2 /Queensland Invest. & Land Mort.,L.| 3 3% 
20 | 10 |Railway Debenture Trust, Limited] 10 10} 
100 |100 | Dob % Debentures......... nitteananaeee 131 
Stk.}100 | Do 4}% Debenture Stock............ " 2 ’ 


10 | 10 |Railway Share Trust, Aisne 
20 Preference ee 234 24 
Trust Loan, &c., Lim.. 


20 DoB6 % 
10| 2 |River Plate 


10} 2 |Scottish American Investment, . 35 


Stk.|100 |Scottish Australian Investment, L. 
Do pees —— 


e eee arene cee 


ted.. 
26 | 20 |South Australian... 





Do New .. inbeedit 


Preference... 
10; 18. "Atrican m3 ~ a Ag, 


Cee Ree eee eereesee seen 














= , B Unied Discount of London, Lim... a 
tates Mortgage 6 Steril. 101 
BO | 80 |Van Diemen’s Land seit ee} 13 22 
CANALS AND DOCKS. 

20 | 20 Te ee eae Ls 1 
100 100 Do 4 Per. RE, a ie 
Stk.|100 EE " iM 
Stk./100 | Esst and West India Dock ............| 68 71 
8tk./100| Do4 Ror meng Stook............|105 207 
100 100 |G: unction Canal POC CSe ER Cee Hee eee 1138 115 
Stk. 100 Jebenture Stock... 47 50 
Stk 100 Do4 eee reeeeeree 01 103 
- non Do am cecssescessn fe 107 

London Siieaeia 39 41 
Stk./100 | Do Debenture Stock, 4 %....0......4405 107 


THE ECONOMIS 






CANALS AND DOCKS. —(Con.) 


T. 





cine | 3 3 x cant 
—_—_——  sieiatinstremeneneensininieesiinesnenintiieiilbie oaietl 
Stk./100 |Lndn & St. Kath, Dk. 44 % Pref. ... 103 106 
Stk./100 | Do 4} ¥ New Preference ............|100 103 
Stk./100 | Do 4} ¥ ial 9 8 
Stk.'100 IMintwalt Dock .. 82 35 
Stk |100 | Do Preference, 4h ¥ ba 101 204 
Stk./100 | Do 5 % Perpetual Preference ...... 114 217 
Stk. 100 | Do5% — _ Debenture.......127 130 
ql? | 10 |Newhaven Harbour 4 % Guar. ......) 10 12 
Stk./100 |Regent’s Canal City and Docks Rail| 91 93 
Stk. 100 Southampton Dock erodes] OO 8 
Stk.\100 | Do 4} % Debenture | Stock............ - 100 1 


20 | 20 ‘Suez Canal Shares .. siadeenerent 
Stk, 00 'Surrey Semmecctal Dock. idukaeeaeiam 


GAS, 


10 | 10 |Alliance & Dub. cannes max. 10 7 
10 | 10 Do7 f ane 
Bahia, imited 


OP Pee eee eee eee eeeeeeeeees 


5 Bombay, » Linaited 
Do N: 


Stk./100 Brentford Consolidated sieceasises 
20 | 20 |Brighton and Hove Gen. Orig. . 

20 | 20 |British Gas Light .. 

10 | 10 |Buenos Ayres (New), Limited... 
Do 6 % Debentures... 

20 | 20 Cagliari Gas and oe Limited... 
Stk./100 |Commercial .. 

Do New Stock .. covks 
Do 44 % Debenture Stock ewe 
20 | 20 |Continental Union, Limited . 


On 
a 


oeeeeree 











20 | 14 | Do New, 1869 & 1872.. 
20 - Do7 % Preterence .. \ecsaniceaiiaaitinie 
10 | 10 |European, Spe 
10 Z Do New.. 
fae OS ee 1 
Stk./100 |Gas Light and Coke A, Ordinary .. | 233 237 
Stk.{100 | Do B, 4% Maximum ., 85 90 
Stk.|100 | Do, D, & E, 10% P ‘ferential...| ‘50 266 
Btk.100 | DoF, 5% ceseccsssseeee 14 119 
Stk.|100 | DoG, 74% 170 :75 
Stk.|100 | DoH,7 % Maximum... seoee | (OO 557 
Stk.}100 | DoJ,10% Preference ..........+.+-. 48 253 
Stk./100 | Do4, % Debenture ae dna uve dees 10 112 
Stk.|100 | Do 4$% sovevees. 417 120 
Stk.|100 | Do6 % evcssawivens ee 
10 | 10 |Hong Kong and China inminecgnniiniibes 20 21 
Stk./1¢0 |Imperial Continental..................... 17 220 
6 | 5 |Malta & Mediterranean, Limited . i 6} 
2j|Mauritius, Limited ... 14 2 









100 | Metropol. ‘of Melbourne 5% D ‘Deben. 110 112 















3} 

00 

20 | 20 |Monte Video, Limited . +a = 

6 | 5 (Oriental, Limited ......... at 3 

5| 44 Do New | St 8 

6| 11] Do New, 1879 | 1g 2 

6 | 5 |Ottoman, Limited | 6 7} 
10 | 10 'Para, Limited .. i. 5 
20 | 20 |Rio de Janeiro, Limited 1% %6 
10 | 10 |San Paulo, Limited .... 16 17 
Stk.|100 |South Metropolitan, A 287 292 
Stk.|100 | DoB . .}233 237 
Stk.|100 Do Perpetual ‘6 ¥ Debent. ‘Stock 128 131 

6 | 6 |Tottenham & ae _ — 

and Coke Original .., -| 164 11 
WATERWORKS. 

20 | 20 Antwerp, Limited ..,......cccsssesseere 19 20 
Stk./100 Chelsea, Ordinary ........0..cseccessesees 214 218 
20 | 20 City of St. Fenner, Limited ... of 1 
10 | 10 [Coine Vaillicy.......c.cccccsesrsersereresenees 9} 
Stk.|100 East London.. +--{192 396 
60 | 50 Grand Junction Maximum io 10% «| 118 123 
Stk.|100 Kent ......... +.(255 260 
10} 7 ‘Kimberley, Limited . ot 19 
100 |100 Lambeth Maximum 10 -.|194 199 
100 |100 | Do 7} %.. ..|175 180 
Stk.|100 | Do 4 % Debenture Stock LLL 118 
100 |100 |New River, New .......++» ..|839 344 
= 100| Do4% Deben benture Stock a = * 


tk.'100 | Do Debenture Stock B ... a 
20 | 20 Odessa, Limited, A 6 % Preferred ... 





53 
198 2 /Pernambuco Ist ‘penne Bonds ae = 


20 |Shanghai, Limited .. 

stk. 100 ‘Southwark and Va 
10 {| 5| Do New Ordinary .... 
Stk.'100 | West Middlesex  ...........- 




















SHIPPING. 

16 8 waseccseccccccsecees) & & 
6 15 |Amazon Steam Naviga scsccsserens| 2 8 
20 | 14 e Mail Packets, Limited ......... a " 
20 | 10 Steam Shipping, _ a “| 3 : 
20 | 20 eeeees 
15 | 15 Senet ‘Steam Navigation .. se 64 i 
10/10} DobZ penne _— ooveth Gai & 
10/10} Do6d %, 1877.. ineteasersesrvecnscsl OG * F 
6} 65 |Merchant Shi ng, Limited . osmeef-k 8 
10 | 10 |National Steam Limited ......| 12 2 
10| 6 |New Zealand Shipping, Lim...) ow. 
10 | 10 |Orient Steam Navigation ....... wcccccst OE ft 
60 | 50 ow — tal eevee] 60 EA 

20 | Do New, ececeesee eceeeee 
a River Thames S' Boat, L......0++. 3 

i Do do Preference srecrsessrseers| 0 

10| 9 |Royal page od Shipping, Limited} 1 1 
00 | 60 |Royal Mail Steam cqusivenceh Oke ae 
10 | 10 |Shaw, Savill, and Aibion, "Sibinsias’ sn a 
20 | 20 — — a Limited .......004. ia a 
10 10 age Steam Bhip of of New Zealand| 114 125 
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TEA AND COFFEE. 





























Els Closing 
S\ié Name, Prices. 
a bes Assam Tea .... 43 45 
20 | 20 |British Indian Tea, Limited 4 
20 | 20 | Darjeeling Tea, Limited ... 24} 254 
10 | 10 |Eastern Assam, Limited ... + 
20 | 20 |Jorehaut Tea, Limited ...... 40 2 
10 | 10 |Lanka Plantations, Limited ........., 4} it 
10 | 10 |Lebong Tea, Limited .. eves] L1Q 129 
10 | 10 |Luckimpore Tea Co. of ‘Assam, Ao 
10 | 10 |Ouvah Coffee, Limited in 33 
10 | 10 |Upper Assam Tea, Limited ... 1 
BRITISH MINES. 

5 | Paid. Name. ain, 

10,240) © 5 | 1 |DevonGreat Consols,L| 2 24 
4/2/0 |East Caradon ............ ove 

’ jsngo SD ED iccccecapsreenl jens wie 

4 il 4 (Great Laxey, Limited...| 9 10 

1} 18/ (Hin -ton Dwns Con., 2 ese 

‘he \7/11/0 |Ma rke Valley... ...0.... so ee 

24/6 |Prince of Wales ......... on 

1 |South Caradon, Limited; 4 § 

' Ino South Condurrow ...... gs 9 
10/17/0|\South Wheal Frances...| 7} 8} 

ee . |19/2/6 /Tin Croft... ae 

4 4} | Van, Limited... Nmsiehabeuuiebel \ Ghat dus 

7/15/0 |West Bassett .. | 8h 44 

i 30/10/6 West Wheal Seton . escent 14 15 

... | 8/9/6 |Wheal Bassett . a 6 7 

‘ 15/12/0| Wheal Grenville .. eeeneniede 16 17 














COLONIAL AND FOREIGN MINES, 





150,00; 1 
85,00C; 2 
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—~ + tee HMR oe OS 20 20 3S 
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a ev 8 on rer 







1 |Akankoo Gold,Limited|) 4% ¥& 





: Alamillos, Limited . ag 2h 
[Almada & Tirito Consol 
Silver Mining, Lim.; 4% ¥& 
‘tS gio: Athn sion, 
mited . 13 14 
1 laste 4 Minor, Limited . a 
7% |Australian .. inn le 
2 aes Copper wnvent t+ ¢ 
2 Copper, and 
uel hur Limited .. 0 B 
8 |Cape Copper, Limited| 27 
1 \Chontales, Limited ...... * & 
5 |Colorado pve Lim...| 24 3h 
Copiapo, Limited ...... 38 8 
? \Devala Moyar Gold, 
Limited .......0....... & 4 
1 |Eberhardt,Limited,Ord 4 
1 Do Preferre‘............ — 
2 ortuna, Limited......... 4 
2 (Frontino and Bolivia 
Gold, Limited ...... § ¢ 
1 {Indian Consolidated 
* Gold, oe & ts 
1 panga Go 2 
Limited . ea 
10 |Kimberley North Block 
Diamond, Limited.) 13 1} 
1 |La Plata Mining and 
Smelting ited $ of 
3 Li : = 5 
lo |Mason = an ; 
Limited ...............| 9§ 9% 
1 | Gold Mini 
Limited . an. 4 
18/ |New Chile Gold, ass q 
ly |New Emma Silver Min 
ing, Limited .. : 3 
1 |New  potosi Ordinary . & a 
18/ Do ais et 
1 Do 10% acieeaen — 
4 |Panulcillo Copper, Lim 23 «33 
8 |Pestarena United 
Li quaiewuntin ss & 
20 baud Silver Leac 
ning & Smelting} 3} 4} 
1 |Port Phillip, & Colonia 
ing, Limitec]} & 
5 Consolidatec 
Mining, Limited 43 43. 
100 |Rio Tinto, Lim., Mort 
Bonds, 1014 102} 
100 Do 6 ¥% 2nd Mortgag« 944 
10 | Do Shares .............. 12§ 134 


7 sapere 
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THE ECONOMIST. [March 20, 1886. 


eo m Correr.—At auction 63 cases 4,168 bags East India chiefly found 
Continued from page 379. buyers at icregular prices. 29 casks 2 barrels 5 bags Ceylon sold 


POSTSCRIPT. Fray Evenrxa. steadily, also 1,226 bags foreign?sorts. 
: Rice.—A fl Bassein, M 
eimai t-aiinshalelit tila: Np anisilns dadlil Bn ae of 1,500 tons ein, March-April, sold at 6s 7#d, 
was bought in, the market being flat. Sales in West India for the Merats.—Chili copper active and dearer. Straits tin firm. Scotch 
week, 233 casks 15,000 bags. Of 6,615 bags Central American, the | pig iron, 38s 6d per ton, cash. 
bulk found buyers : soft white, 17s; washed, grainy, 12s to 14s 6d ; TaLtLtow.—Of 936 casks Australian, by auction, nearly half found 
soft and low, 10s 6d to 12s. 1,862 bags crystallised Egyptian part buyers at rather easier rates: mutton, 23s to 24s 6d; beef, 22s 


sold at 17s to 18s. to 23s 6d. 
—ooooeeeeeeee—eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeoooaoaoaoaoeooeaEooaooaaanng0S5050808NSNSNSNTNSSSSS SSS 
OFFICIAL RAILWAY TRAFFIC RETURNS. 


j 
i Revenue past Half- (Dividend 
Capital Year. — per An. in 


‘Exp’nded | " | oo Ser | 
ross s 
exLeased Traffic ion aI Fixed ‘Hit. Hif. Hit.’ Name of Railway. ; 
Lines Re- penses. \Charges., of | of | of | 

ceipts. | | 1884/1884 1885, 


Li. & £ 1886 | 
wo | one é é * \Bettast and County Down Mch!2 
43,818} 83,250, 24 3h 24 Belfast & Nrtha. Counties} 12 ose oes 1 
687,62;| 630,388 5 | “Caledonian | 14) 13,739) 37,949 is! 99}, sié.672| 7734 
50,971) 41,223) nil. | nil. sil Cambrian , _ 983) Ly 2,359) , i 8} 
108,145 aes, 3 | 3§ | 24 Furness ... 
¥947) 275,625 4 *Glasgow & Sth.-Western 
40,308, 602, 1,652,679 922,810; 702,463 Great Eastern - 
85, 167,228 1,775,537 1,057,048 Great Northern.. | 3 i v | 87 034) 37, 1091) 
6,885,006) 30:,152, 166,805 Great Northern (Ireland) 2) 58) 10,565) 14,639 
6,126,495; 157,146 80,893 *Great North of Scotlan ‘ 3 4 aS 6,437 
77,043,865) 246,641 204,093 53, a : ~ — Westrn. (1.) ‘ 170) 7 "5 { 
33,031 ,659)3,715, 742 1,860,882/1,4 9 reat Western * | ; 1,451 670 
648,784) 4 Lancashire & Yorkshire 21,293! 41,772) €3, ore 67,902! bio Stas (10% “sine “4004| 401 
28, 643,577\4, 838, s20 2 520, 043) 1, 373,481. $ London & North-Western | 52,502 117, 335, 169, - | 182,330! 62,082 1 
93,282,242) 959,53 "488,992| 881,018. . Lon., Brightn., & S. Coast , 19,393} 9,007| 28,405 31,080) 50,975 
36.041, 87011, 356,860 a7} 878,101) 4 London & South-Western | 26,789, 16,500) 43,282) 46,033 
798,783) 59,618) . 255,024 nil. nile | wil, London, Chatham,& Dover 13, 123} 4,670) 
11,636, iad 8} | 3} Lon. , Tilbury, & Southend wats 634 


Week Ending 


ar ) oe OS. 
be ke cree OS 


Tee 
C9 NS CeO me et 


oe tab 


| 4 | nil Man., Sheffield, & Lincoln. oo tess 
208 | 9 | a Maryport and Cariise... 392, 1,536 
10,915,362) 308,274, ’ 5 | 6 Metropolitan .. a is ioe | 
"662, 580 205,309 98,056] 111, 241) nil. | nil. ail, Metropolitaa District .. ; 541} 40 83,37 81,603} 13 1 
75,400, 732,3,523,069 1,874, 8201, 091,355 5 | 5% st Midland . 31,562, 101, 241 | ; 104 274 14ssises 1,466, 08 { 1,2814/ 1,273 
4,706,914 '198,219 104,810) ‘647,010, 3 | 3 Midland Gt. Western (I.\ 2) 2561 4.725| 7,2 S 7,506) 12,460 xd | an 3,715, 370 | 376; 
83,140,692 1,280,223 630,957| 597,694 3} | 4} 2 *North British } 13,459) 28,170) | $8,45 ai| 90}) gibiit| 370 003} 1,000" 
67,688,854 2,954,005 1,574,115) 739,129 6 | 2. | 6% North-Eastern , 23,298 72 :930, , 108, 63,1473, 1,088,079! 1,1707941 1" 1,687) 1,533} 
8,964,707) 239,764 114,609) 49,132, 7 7k | 74 North London ; 5,103 2,872) : 3 333 6651824 | 91,331! * 94.335 "12 


7,902,889, 825,307) 152,520] 111,006 3} 4 | 3} N. Staffordshire — Rail aes | ~ | 1235! ‘yess| |v" f| 98 123,986 sstaca| (188 


1,890,200] 82,162, 87,367| 27,69510 [10 10 Dae biiahs 2,813) "68 184j} 33,473, 30,530) 414) “dng 
22'328,707. 990,176) 521,226} 836,051) 3} | 6} 3 -E 3} 18,478 10,986, 29,414) 2 72/119 | 309,671) 319,263) 406 | 385 
8,085,261 405,357) 208,811 111,073 16 rs 15 = we | 18,571 16,441 83,721 en an tee 92| 92 


CHANCERY LANE (61 & 62), 


SAFE DEPOSIT 


FOR THE SECURE KEEPING OF VALUABLES 


IN THE FIRE AND BURGLAR-PROOF SAFES AND STRONG ROOMS 
Guarded by Military Patrol. 


(Each Renter holds the only Key made of access to his or her Safe.) 


ANNUAL RENT OF SAFES 1 TO 5 GUINEAS 
STRONG ROOMS FROM 5 , 00 GUINEAS. 
If more than one Safe jis taken a reduction will be made from these charges. 


Visitors to London can kAave the use of the Safes for short periods at 
special charges. 


| Cash Boxes given in at night'to be returned in the morning, £2 2s per annum. Shop and Office Keys taken 
charge of at £1 1s per annum. Wills may be deposited for £1 1s for Life. Convenient Writing Rooms for the use 
of Renters free of charge. A separate Room for Ladies. Renters can have Letters addressed to the Safe Deposit. 


| The attention of Army and Naval Officers, Bankers, Solicitors, Executors, Travellers, Building and other Societies, 
‘is called to these STRONG ROOMS for the Safe Deposit of Plate Chests, Deed Boxes, and other Valuables in Bulk. 


A Prospectus and Card to View, post free, on Application. 


61 and 62 CHANCERY LANE, LONDON, W.C. 
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Gnsurance Companies. 
Ee 
ACCIDENTS OF ALL KINDS.— 


SPLOT ERS SAAeESES ASSURANCE COR- 

ION, Limited. 

rae 85 King William street, London, E.C. 
GUARANTEES OF FIDELITY. 


ACCIDENT ASSURANCE 


transacted by the ATLAS FIRE AND LIFE 
OFFICE. Established 1808 
Vest End Office, 32 Cockspur stre ce 
“Scuedie. Secretary, SAML. J. PIPKIN. ' 


[MPERIAL FIRE INSURANCE 


COMPANY. Established 1803. 

1 Old Broad street, E.C. and 22 Pall Mall, 8.W. 
Capital, £1,600,000 ; oe and Invested, £700,000 
Total Invested Funds over 21,500,000. 

E. COZENS SMITH, General Manager. 


LONDON ASSURANCE 
CORPORATION. 
Established by Royal Charter, a.p. 1720. 
Nu. 7 Royal Exchange, E.C., and 43a Pall Mail, S.W. 
Marine, Fire, and Life Assurances have been granted 
by the for more than a century and a 
| half. 
Funds in hand exceed £3,300,000. 


NORTHERN ASSURANCE CO. 
Established 1836. 
Lonpow: 1 Moorgate street, E.C. 
ABERDEEN: 1 Union terrace. 
INCOME AND FUNDS (1884). 
Fire Premiums ... poceesine +. £573,000, 
Life Premiums ... coscccccsecsvee $184,000. 
-- £128,000. 


DRRAIOUS cis cccinsdeeenetsrvetaces-eseenenia 
Accumulated Funds............£2,993,000. 














| BONUS YHAR.—Tue 477TH YEAR oF THE 
LIFE ASSOCIATION OF SCOTLAND 
CLOSES IN APRIL 1886. 


Entrawts before that date w'll SnHarz in the Prorirs 
then to be divided. 


|[NVESTMENT LIFE POLICIES, 


(Peculiar to this Institution) 
combining all the advantages of an Ordinary Life 
| Assurance with a most ProrrraBLe INVESTMENT. 
| Illustrations of Actual on application. 
| Annual Revenue, £480,000. 
Claims Paid and Bonuses, £5,000,000, 
: Loans ON Reversions, &c. 
Chairman—The Rt. Hon. the EaRu or Starr, K.T. 
Manager—Joux TuRNBULL Situ, C.A. 
London: 5 Lombard street, and 123 Pall Mall. 
Edinburgh: 82 Princes street. 


| 

| 

| INSURANCE—— 
| Mue PIT — company. 

| 

| 








LIVERPOOL AND LONDON. 


|FIRE—LIFE—| CAPITAL: 
| ANNUITIES. | £2,000,000. 


(OMMERCIAL UNION 
ASSURANCE COMPANY (Limited). 
FIRE—-LIFE-MARINE 


Capital fully subseribed.......... sseee £2,500,000 
e Funds in Special Trust for 
Life Policy-Holders about ....... + 875,000 


Other Funds exceed .........s00ss+s00s00 
Total Invested Funds upwards of Two 
3 Millions. 

Total Net Annual Income exceeds £1,200,000. 


Chief Offices—19 and 20 Cornhill, London, E.0. 
West End Offices—8 Pall Mall, London, 8.W. 





THE 
|| LIVERPOOL AND LONDON 


AND 
GLOBE 


INSURANCE COMPANY. 
ESTABLISHED 1836. 
911,400 


: Total Invested Funds............ £6, 
4 {! . The magnitude of the Company’s Business enables 
‘ it to accept on the most favourable terms, 
Lite Department.—Alldescriptionsof Life Insur- 
ance and Annuities at moderate olen. Participating 
Policies, under New Table, payable at fixed age or 
previous death. 
The Large Reversionary Bonus of 35s percent. 
per annum on sums assured in the new Participating 
Class has been declared at 


each valuation. 
THE NEW CONDITIONS OF ASSURANCE 
for Residence, 
pomenataing 
of Claims. 


Liverroon, Lzeps, Bristou, 
Dupin, GLaseow, Epixauren, G@HAM, AND 
Fire renewal be falling a da 
should be paid ms g due at Lady-day 

invited. 


16 
vonad Batons for Agencies nved, 


eee 


fi 


Lonpon, Mancu ‘ 


ee oe rey 





THE ECONOMIST. 
THE ATTENTION OF PERSONS 


effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Ce are extremely liberal, and the Security is 
unusually complete.—Full particulars on a: plication 
to the Secretary, at the Head Office, 25 St Andrew 
ren paateen, or at - London Office, 79 Corn- 
gents are now being appointed throughout 
the country. Applications ore inital. 


PROVIDENT LIFE OFFICE. 


60 REGENT STREET, W. J 
no. Vonnen , and 14 CORNHILL, 





Existing Assurances exceed .....ccc.c. cccceeess £7,000,0€ 
RAGIN PONUIR nike ok ee 2,455,79 
TOES SONI can cdinccccutsaiind! eae 323,780 
Claims and Surrenders Paid exceed............ 000. 


8,000,000 
POND TOGO oii. cc os cnc sckcnsedincsss 2,629,814 
EXTRACTS FROM THE REPORT OF THE DIRECTORS, 
: 15TH JANUARY, 1886. 

The Directors are glad to be able to report that the 
business of the Office continues to progress. 

Proposals were received for New Assurances amount- 
ing to £620,375 ; and 1,085 Policies were nated for 
£520,851. The New Premiums, after deduction for 
re-assurance, amount to £20,146, as against £18,060 for 
the previous year. 

The Claims were £203,075. 

The Annual Income is now £323,780. 

The total funds of the Office on the 31st of December 
were £2,455,791, having increased during the year by 
the sum of £66,835. 

The average interest realised was £4 4s 6d per cent., 
as against £4 4s 2d for the previous year. 

The Directors are satisfied with the efforts of the 
Branch Managers and Agents of the Office, and con- 
fidently believe that, notwithstanding growing com- 
petition and commercial depression, the advantages 
offered by this Office will m4intain for it the high 
position it has always held in the public favour. 

Prospectuses and further information to be obtained 
at the Head Office, or of any of the Agents. 

CHARLES STEVENS, Actuary and Secretary. 





THE GENERAL ASSETS 


PURCHASE COMPANY, LIMITED. 
19 Birchin lane, London, E.C, 
DiRgcTORS. 

SAMPSON 8S. LLOYD, Esq., Chairman. 
William John Barron, Esq. | William Pritchard-Mor- 
Reuben Vincent Barrow,Esq. gan, Esq. 

Henry Charles Forde, Esq. | Alfred Ridsdale, ae 
Horace Woodburn Kirby,Esq | Aldmn. H. J. Waterlow. 
Baxkers—Lloyds Barnetts and Bosanquets Bank, 
Limited, 60 and 62 Lombard street, London, E.C. 
This Company assists debtors and others unable to 
fulfil their engagements, and, when necessary, pur- 
chases their assets or the individual claims of 
creditors. It affords the means of prompt and expe- 
ditious closing of failed estates, thereby saving the 
delay and expenses of liquidation, and by temporary 
assistance, of preserving the assets and goodwill of 
businesses which would otherwise be sacrificed by 
immediate and hostile realisation. It also makes 
advances on every description of convertible property, 
either by way of loan or on terms of purchase, and 
within a specified time of repurchase by the borrowers. 
All communications are treated as private and con- 
fidential, and every ge we gn to the Company 
prompt and careful attention. 
a ARTHUR DICK, Secretary. 
19 Birchin lane, London, E C. 


BUENOS AYRES SIX PER CENT. 


STATE LOAN, 1870. 

The Thirty-first Half-Yearly Dividend, due Ist 
April next, will be PAID at our Counting-house on 
and after that date. 

Coupons can be left any day, excepting Saturday, 
on and after the 19th inst., between the hours of 
Eleven and Two, three clear days being required for 
their examination. C. de MURRIETA and CO. 

7 Adam’s court, Old Broad street, London, E.C., 

15th March, 1886. 








THE MERSEY DOCKS AND 


RBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to eens Dock Office, Liverpool.—By 

e Board. 
_—" EDWARD GITTINS, Secretary 


JOSEPH GILLOTT'S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 





PARIS, 1878. 


SHOULD READ MARCH 


information regarding the movements of the Stock 
Market. 
almost every instance proved to be correct. pote 
information on Home and Foreign Securities, Grand 
Trunks, Mexicans, and Americans. Selections also 
—_ of sound, high-class, Dividend-paying Securities 





PUNVILLE'S OLD IRISH 


Profession in preference to French Brandy. The 


hold ae stock of Whisky in \ 
Awarded Gold M A ap the 


exhibited. 
use and exportation. 


Bulldines, Strand. W.0 


PENINSULAR AND ORIENTAL 


Under CONTRACT for HER MAJESTY’S MAILS 


or— Fortnightly. 
Cc. ‘A, MADRAS, and From Tilbury, 
CEYLON Wednesdays,12.30 p.m. 
CHINA, STRAITS, JAPAN ) From Brindisi,Mondays 
os Tharmiays, 1230 p 2: 
ELA rom Brindisi,Mondays 


BOMBAY, EGYPT, ADEN, 


Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles. 


Silvered by new process with pure Silver, 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. i 


INVESTORS, CAPITALISTS, TRUSTEES, 


CIRCULAR (No. 459), which contains important 


The anticipations therein given have in 


r investment. : ircular post-free on application. 
ABBOTT, PAGE, and CO., Stockbrokers, 
42 Poultry, London, E.C. 


WHISKY is recommended by the Medical 


edal at every Exhibition at which 
Supplied in casks and cases for home 


STEAM NAVIGATION COMPANY. 


to INDIA, CHINA, AUSTRALIA, &c. 
Spscta, Return Tickers. 


GIBRALTAR, and MALTA, | Weekly (Wednesdays). 


GRATEFUL—COMFORTING. 


COCOA 
MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
not liable 





; Samples, tariffs, and estimates on 
cation. 
E PATENT SILVERING COMPANY (Limited), 


(ZILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10,12, and 14, Lower Kennington lane, London. 








EXCELLENT COPIES of the actual, 
natural Handwriting, also of Drawings, Music, even of 
elaborate Sketches, Programmes, Plans (up to Double- 
Elephant size), Shorthand, and Tyre Writing 


are quickly 

and cheaply 

= 
the 


in permanent black, &c. Very fuid ink, used with ess 
and paper. Auto-Circulars resemble written letters. Used ai 
the House of Lords, &c. AUTOCOPYIST CO., 72, LONDON 
WALL, LONDON ; and PRINCESS-ST , MANCHESTER. 


Stephens 





WRITING 


vm” Inks 


eee TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 


i in, &c. = 136,000 
i i iti of 25,000 English, 42,600 German, 68,400 Latin, . 
ge ae Dutch words tact} ; 22,500 English words arranged 25 to the page, 


with the whole width of the quarto page for 


Quotation Tables, &e. 


Tus TeLrecrara CrPueR OFFICE, 24 Throgmorton street, E.C.; S 
street, E.C.; Patmer & Hows, Manchester. 





lling in phrases. 


porriswoopr & Co., 54 Gracechurclt 


> ell aban Rasench Ss ae 



















menace apne ptt ts 


ee ae 


Se as 2 eee pe ee ae 
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BSanhs, &c. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000, 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 

e Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Manager. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

Carrrat, £1,000,000, Reserve Funp, £220,000. 
Hxap Orrice—Nicholas lane, Lombard street, London. 
Branoues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are oor at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal) 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND PurRcHases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 


pensions realised. 

Every other description of Banking Business and 
money agency, Britisb and Indian, transacted. 
J. THOMSON, Chairman. 


BANK OF NEW SOUTH WALES. 


Established 1n 1817. 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are — upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


BANK OF AUSTRALASIA 
—. by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital E 
Reserve fund ...........csccccesseeseae 770,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRI UX SELBY, Secretarv. 


[JNION BANK OF AUSTRALIA 
Established 1837," Incorporated -_— 


Paid-up Capital ...........:cscsseeeeeeee 1,500,000 
MARVG PURE. 2. dcicecsisrncseisictenes 980,000 
Reserve Liability of Proprietors ... 8,000,000 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are nted on the Bank’s 
Branches throughout the Colonies of Australia, New 


, and Fiji. . 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

. BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on a ae. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 

r cent. per annum, and transferable by ordina: 

ransfer deed. Stock Certificates are issued. Suc 
a are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of I pe cent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 

ty to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on ee. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


[THE QUEENSLAND NATIONAL 
(Incorporated winder Oe Gommoctag it of 1868, of the 
—— oceans ; 

BANKERS TO THE amr pg GovERNMEN?. 
Subscribed soem 1,304,600; Paid-up Capital, 
£652 ; Reserve 000. 

Heap Orrice—BRISBANE. 

This ma Seas Drafts on all a som yg and 
neteon'n cunapelien ak eee and ae 
Australian Colonies on the favourable 

The London Office receives Deposite for fixed 

be ascertained on 


ee ee 


R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. . 


THE ECONOMIST. 


[March 20, 1886. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvren, 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


ENT ACCOUNTS are kept agreeably to usual custom. 


CURR 
DEPOSITS at Interest are received. 


CIRCULAR NOTES ard LETTERS of CREDIT, available in al) parte of the World, are issued free 


of cha’ 


&c., received for customers. 


e. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


[MPERIAL BANK OF CANADA 


Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
MONEYS RECEIVED for Credit of the H 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Burnett's and 

Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or Soe its peneen —_ 
Welli street, Leader lane, Toron 
a D. R. WILKIE, Cashier. 


‘THE STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankers to the er aeen of the Cape of Good 
ope. 
Haap Ovrics. 
10 Clement's lane, Lombard street, hayie E.O. 


Fund 400,000 


Reserve cov cvcccensssdsnvesonccencccse i 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacte every descri 
of Banking Business connected with the th 
African Colonies and States. 
Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application. 


NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital —Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the Cit, 
of London and elsewhere. Creditors of the old Ban 
can obtain 3 per cent. debentures for the balance of 


their claims. 
MERCAN TILE BANK OF 


SYDNEY. Established 1869, 
Incorporated by Act of Parliament. 
Loxpon Brancn—158 LEADENHALL STREET, E.O, 
7 
Reserve 
Number of Shareholders........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ont, Two, and Tarzz YRARS 
at 4} per Cent. GEO. H. ALEXANDER, Manager. 


THE BANK OF SOUT 


AUSTRALIA, Limited, 
Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
DrarFrs AND LeTrers OF CREDIT IssURD. 
Bits Bovent AND COLLECTED 
TELEGRAPHIC TRANSFERS Maps 
DEPosiTts KECEIVED FoR Fixgp PeRIODS AT RATES 
WHICH MAY BE ASCERTAINED ON APPLICATION. 
CUTHBERTSON, General Manager 


THE AUSTRALIAN J OINT STOCK 


BANK. 
Lonxpon Brancn—2 King William street, E.C. 
Paid-up Capital ........:...-0000 «. £500 
Reserve Fund ......... s...s.0+0s025 £260,000 
Letters of Credit and Drafts issued. Bills 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods on terms which 
may be ascertained on application. 
JOHN CHRISTIE, Manager. 


[LONDON CHARTERED BANK 


OF AUSTRALIA, ) 


(Incorporated by Royal Charter 
Capital Subscribed, ee noe nue Paid-up, £1,000,000 ; 
Reserve Fund, £80,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
Derosits RECEIVED for FIXED PERIODS on terms 


, Which may be ascertained on s 


JOHN 8 ; 
2 Old Broad street, E.0. a6 eee 


JAMES ROBERTSON, Manager in London. 
LON DON, PARIS, & AMERICAN 


BANK, LIMITED. 
CarrraL, £1,000,000. Sunscrisgep, £500,000. 
Patp-uP, £400,000, 
HgapD Orrics—9 and 10 Tokenhouse yard Lothbury, 
London. 


Brancu aT San Francisco, California. 
Acents at New York, Messrs Lazard Fréres. 
AGENTs aT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Continent of Europe transacted on favourable 
terms. Credits issued availab in the Unrrep States 
Evropg, Inpia, Cuina, Austra A, and elsewhere. 


P. W. RO ERTSON, Secretary. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “ The Companies Statute, 1864,” 
of the islature of Victoria. ) 
Subscribed Capital, £2,000,000 ; Paid-up, £800,000, 
Reserve Fund, £360,000. 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


eee ee iano” 
aid u 
Sects Fund, 000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
ony. ee Se are 

One. 
Phillpotts. Raq ceckeen ben 
A. H. se , Surrey. 
E. F. Duncanson, . (of Messrs T. A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. ). 
ManaGer— David McLean. 
Banxurs— London -~ ae Banking Company, 


BRANCHES AND AGENOIRS. 
London | 
ons 
— York 
epang 
Saigon 


with the period of deposit. 
slink heme Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 
They Current Accounts for the convenience 
of constituents returning from China, Japan, and 


India. 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 
Dividends on the Shares of the Corporation are 
ble in London on receipt of the advice of meet- 
in Hong Kong, held in February and A 
e Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon a the present — —- a ee ieee 
per cen annum, yearly at 30th 
and 31st Doctaknens oe 


Transfer ee ee of , and other 
forms may be had at their Office on 
Office hours, 10 to $—Saturdaye 10 to 1. 
81 Lombard street, London. 


[THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

Patd-up Capital, £000,000. ‘Reacere Pande, £805,000 
“U) 000. rve . 
The Sache Board of Directors t Letters of 
Credit, payable on demand, and of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
pestots on terms which may be ascertained on 


application. 
London Ben So tomhent street. 
NA CORK, Manager. 


| 


} 


a a ind 





